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Opec tensions rise 
in run up 
to summit, Page 2 
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World news 


Business stitamarf:’* - 


Moscow to Exxon and 
extend its Chevron 
ban on spending 
N-tests plans cut 


The Soviet Union said it would ex- 
tend 'its- moratorium on nuclear 
arms tests, due to end on March 31, 
as long as the US does not cany out 

any nuclear tests. . 

Mikhail Gorbachev said the 
Kremlin would also agree to on-site 
- inspection to verify, a nuclear test 
ban and that that would include al- 
lowing foreign inspectors, tm Soviet 
testates. ’ • • • 

In Geneva at the United Nations 
conference on disarmament. Soviet 
ambassador Victor Issraelyan pro- 
posed that an International agree- 
ment should be negotiated, to pro- 
hibit anti^atellite weapons in outer 
space and allow artificial satellites 
to circle the earth. Page 3 

Blow for Shamir 

Israeli Foreign Minister Yitzhak 
Shamir, scheduled to become prime 
minister next -October, suffered a 
blow when the right-wing Herat 
Party convention woke up violently 
in Tel Aviv without endorsing him 
asleader.ltoge4 

Finnish strike 

Key sectors of Finnish industry and 
all foreign trade came to a standstill 
when more than 240,000 workers 
went on strike for shorter working 
hours and higher wages, Page 3 

Fishermen freed 

Soviet authorities- released five 
Danish fishermen accused of illegal 
fishing in the eastern Baltic after 
they agreed to pay a fine. 

Strasbourg plea 

The European Parliament called on 
exiled Philippine leader Ferdinand 
Marcos and Jean-Claude Duvalier 
of Haiti to return the fortnnes tak- 
en from their countries. 

Warsawaccused 

The International Confederation of 
Free Trade Unions debused the Pol- 
ish Government of iH-treatifig im- 
prisoned members .of the banned 
trade union Solidarity. 

Raids suspended 

The Sri Lanka# Government said it 
would suspfend ""air raids an nor- 
thern guerrilla'* strongholds for a 
week and vgayprepared to talk with 
Tamil rebels. Page 4. >; 

UK seamen on strike 

Many ships failed to sail from UK 


EXXON and Chevron, two of the 
top four US oil companies, an- 
nounced plans to reduce their 1986 
capital spending by a combined 
S4.3bn because of the fall in oil 
prices. Page 25 

ROYAL DUTCH/SHELL, the Ang- 
lo- Dutch oil group, suffered a 17 per 
cent fall in after-tax profits to 
£3.03bn (S4.4bn) last year. Much of 
the shortfall reflected currency 
movements and the underlying per- 
formance was comparable with the 
record result of 1984. Lex, Page 24; 
Details, Page 30 
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GOLD rose S3.75 an ounce in the 
London bullion market to close at 
534825, and in Zurich to 5349.45 
from $344.25. In New York the Co- 
me* April settlement was 53492. 
Page 42 

DOLLAR, rose in London to DM 
22955 (DM 22840} and FFr 7.06 
(FFr 7.0275). It fen. however, to 
Y179.90 (YI8025) and SFr 1.0320 
(SFr 1.9340). On Bank of England 
figures, the dollars exchange-rate 
index rose to 118.6 from 1182. 
Page 43 

STERLING fall against the dollar to 
SL4594 (51.4675). It also fell to DM 
325 (DM 32525); FFr 10.305 (FFr 
102125); SFr 222 (SFr 2.8375) and 
Y26220 (Y2642Q). Jhe pound’s ^ex- 
change-rate index dosed at 742, 
down from 752. Page 43 

WALL STREET: The Dow Jones in- 
dustrial average closed 826 up at 
1,753.71. Plage 56 

LONDON: Caution set in after Wed- 
nesday’s record rise but some equi- 
ty leaders were able to consolidate 
recent gains. The FT Ordinary in- 
dex closed OJ off at 1249.7 and the 
FT-SE 100 index dosed 72 tower at 
1,618.7. Page 50 

TOKYO: Higher margin require- 
- . - . . m * .. _ - , . . meats failed to subdue buying and 

ports becaasc of A 24- hour strike • Nikkei average registered its 
called by tijr Natfonal Union of Sea- seventh largest rise of 17623 to 


World Bank set to 
agree $lbn loans 
for Latin America 


BY STEWART FLEMING IN WASHINGTON 

THE BOARD of the World Rank is 
set to approve loans of close to Slbn 
tor four Latin American countries, 
including a $350m agricultural loan 
for Argentina linked to economic- 
policy reforms. 

According to officials in Washing- 
ton, the agricultural-development 
loan for Argentina is particularly 
significant If as seems likely, the 
board is asked to approve it at a 
meeting on March 25, it implies 
that the World Bank is satisfied 
with the medium-term economic 
plan it has been negotiating with 
Argentina and with the specific eco- 
nomic reforms that Argentina says 
it will implement in return for the 
funds. 

Those reforms call, among other 
things, for lowering taxes on agri- 
cultural exports and reducing im- 
port restrictions on fertilisers. 

From the World Bank's point of 
view approval of such lending pack- 
ages will be seen as evidence that it 
is responding to the call by Mr 
James Baker, US Treasury Secre- 
tary, last October for the multilater- 
al development banks to increase 
significantly their lending to the 
group of 15 middle-income develop- 
ing countries, including 10 in Latin 
America. 

Bank officials have been worried 
that unless they significantly in- 
crease the level of lending this year. 


Mr Barber Conab le has been 

elected president of the World 
Bank, replacing Mr A. W. Claus- 
en, who announced his intention 
to resign last October. Mr Con- 
able, aged 63, is a former top- 
ranking Republican on the 
Honse Ways and Means Commit- 
tee 

they will again face criticism. Last 
year, a row arose among the board 
when it emerged that loan approv- 
als for 1985, which finally totalled 
S11.4bn, would fall below 1984’s lev- 
el of SI L9bo. 

Other countries set to benefit 
from the loan plan are Mexico, Co- 
lombia and Ecuador. 

The loans to Mexico, however, 
are quite different from the Argen- 
tine loan because they are associat- 
ed with last year's earthquake rath- 
er than with the negotiations cur- 
rently in progress between Mexico 
and its creditors about its 1986 fi- 
nancial needs. 

In Washington, officials are tight- 
lipped about the talks and the Trea- 
sury is still officially denying that 
the US is preparing an emergency 
aid package for Mexico. 

Little progress appears to have 
been made in talks between the two 
governments over the past three 
Weeks, including four top-level ses- 


sions involving Mr Baker, Mr Paul 
Volcker, the US Federal Reserve 
Board chairman, and Mr Jesus 
Silva Herzog, Mexican Finance 
Minister. 

The US Government has been in- 
sisting that Mexico undertake wide 
economic reforms in return for new 
money. But officials said yesterday 
that they detected little evidence of 
movement in Mexico since Presir 
dent Miguel de la Madrid hinted 
vaguely in a speech last month that 
some reforms were under 
consideration. 

Some in Washington suggest th»t 
the delaying tactics Mexico is 
adopting might help to strengthen 
its negotiating position as the day 
approaches when it is unable to pay 
its debts. 

In congressional testimony on 
Tuesday, Mr Baker played down 
the differences between the two 
countries, saying of negotiations 
with Mexico: There is a desire on 
the part of all parties to work to- 
wards resolution of the problem in 
the usual manner." He ariHod- "I 
think it is important that we de- 
monstrate we want to help [Mexi- 
co]. They have got to be helpful. 

Continued on Page 24 

Venezuela lowers horizons, 
Page5 


LME chairman’s group 
to quit trading floor 


men to protest- against plans to 
close a seamen's hospital in Lon- 
don. 

More Utter troops . 

.Another battalion of regular troops 
is on .Its. way to Northern Ireland, 
bringing the British Army’s 
strengWtfrere to more than 10,000. 

Palpie arrest 

Police, in Stockholm arrested a 
Swede suspected of invohrment in 
tbq murder of Prime Minister Olof 
Palme- The'* arrest was the first 
since Palme was murdered on his 
way . home.' from a. cinema last 
month; .. 

Sinai site found 

An Italian archaeologist said he 
had established the site of . Mount 
Sinai, the holy mountain, where ac- 
cording. to the Bible God gave 
Moses the 10 Commandments. Pro- 
fessor BnunanuelAnati raid it was 
Har Karkom, an‘850-metre peak in 
Israel’s Negev desert 

Drug haul chase 

Italian police said they had seized a 
boat carrying more than three 
tonnes of hashish worth $6m after a 
three-day chase. 

Freedom flight crash 

A Czechoslovak was killed when his 
motorised home-made bang glider 
crashed as he tried to flee to the 
West Another person was seriously 
iqjured in the crash near Brno. 50 
km from the Austrian border. 


close at 14,41426, another all-time 
high. Page 50 

US STEEL leading American steel 
company, said it would take a 
’ 5260m charge to reflect the declto- 
mg- value of energy inventories in 
its' Marathon subsidiary. Page 25 

BRITISH TELECOM increased pre- 
tax profits by £62m to C448m 
(5854 m) in the third quarter. Rental 
income was up 11 per cent Page 31 

PININFARINA, Italy’s family-con- 
trolled top car designer, plans to 
float 25 per cent of its shares on the 
Milan stock market Page 25 

NESTLE, Swiss foods group, report- 
ed a 17.7 per cent increase in con- 
solidated net profit to SFr L75bn. 
Page 25— - ~ 

EUREKA; Britain is relaxing its 
rules on research funding, making 
it easier for UK companies to Join 
the European technology pro- 
gramme. Page 24 

JAGUAR, UK luxury car maker, in- 
creased worldwide sales by 15 per 
cent in 1965 aad lifted pre-tax prof- 
its by £29.8m to £1212m (Sl77m). 
Lex, Pkge 24; Details, Page 36 

ROWNTREE MACKINTOSH, UK 
confectionery and foods group, 
made pre-tax profits of C792m 
(511 6m) last year, £42m more than 
in 1984. Analysts had forecast a 
£7 5m surplus. Lex, Page 24; Details, 


BORREGAARD and Orkla Indus- 
trier, leading Norwegian concerns, 
anno unced discussions aimed at a 
merger. 


BY STEFAN WAGSTYL M LONDON 

PHILIPP & UON, a metal trader 
headed by Mr Jacques Lion, chair- 
man of London Metal Ex- 
change, is quitting the exchange's 
trading floor in the wake of the tin 
crisis. 

P hilip p k Tjim < a partnership 
founded in 1909, yesterday 'an- 
nounced its planstb resign its ring- 
dealing membership as other trad- 
ers counted thdeostof the crisis, af- 
ter the failure to negotiate a settle- 
ment with the International Tin 
f V)iinn'l w hich has defaulted on its 
£9O0xn ($12bn) debts to banks and 
metal brokers. 

S. & W. Berisford, the parent co- 
pany of LME member J. H- Rayner 
(Mincing Jane), raised tire ex- 
traordinary provision it has made 
for its tin crisis losses from £10m to 
£35m. Dalgety, the food group that 
owns LME trader Gill and Duffus, 
announced a £25m extraordinary 
provision, saying that amounted to 
72 per cent of shareholders' funds 
at the end of December 1985. Nor- 
anria, the hard-pressed Canadian 
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mining company, disclosed a CS34m 
(USS242m) loss, incurred by its 
LME company, Rudolf Wolff. 

The companies have been able to 
quantify tire bulk of their losses af- 
ter the LME authorities settled all 
outstanding tin contracts at a fixed 
price of £2250 a tonne on Wednes- 
day and closed the tin market for 


good. The "ring-out" set at some 
£140m the total loss incurred by 13 
LME ring- dealing members on ITC 
contracts, although another U trad- 
ing companies shared a further 
£4Qm loss. 

In addition, groups left holding 
tin stocks, among them Dalgety and 
SAW. Berisford, have had to pro- 
vide for the fart that the metal is 
not worth £6250 a tonne. The mar- 
ket price yesterday slipped to be- 
tween £4,650 and £4200 a tonne, tire 
lowest since 1976. 

At Philipp & lion, Mr Lion said 
tire company had previously consid- 
ered leaving the ring to concentrate 
on its international scrap-metal 
business and tire tin crisis had been 
"the last straw." Mr Lion intends to 
remain LME board chairman. 

The firm’s withdrawal, to be com- 
pleted by the end of the year, 
means that the LME will have lost 
four of its 28 ring-dealing members 

Continued on Page 24 
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GM loss 
in Europe 
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Mandela sees Commonwealth team 


BY J. D. F. JONES IN LONDON 
MR NELSON MANDELA, the im- 
prisoned black nationalist leader, 
has been allowed to meet the group 
of Commonwealth statesmen who 
are seeking "dialogue'’ in South 
Africa. 

The seven-member team of “emi- 
nent persons”, which has been in! 


Mandela will have a role to play. 

Hie. Commonwealth team, set up 
after the Commonwealth summit in 
Nassau-last October, is expected to 
leave Sputh Africa today, haying 
achieved one of the main objectives 
of their visit They are now expect- 
ed to draft a report on their visit 


the Republic since the beginning of '..and present it to a special meeting 
the month, saw the African Nation- of seven Commonwealth heads of 
al Congress (ANC) leader on Wed- ■ government in June, 
nesday, apparently in Rdlsmoor : - The team comprises Mr Malcolm 
Prison near Cape Town, according-" Fraser (former Australian Prime 
to reliable sources in South Africa. Min i ster ). Lord Barber 


The team later met the South Afri- 
can president, Mr. P. W. Botha. - 
Sanctioning the meeting between 
the Commonwealth group and Mr 
Mandela is the nearest the South 


African Government has come to 
implicitly endorsing the ANC lead- 
er's status as one of the leading po- 
litical figures in the Republic. It will 
also be seen as an acknowledgment 
that should the "dialogue” between 
black and white being sougth by the 
Commonw ealth get under way, Mr 


(former 

British Chancellor of the Exche- 
quer). General Olusegan Obasanjo 
(former. Nigerian head of state), Mr 
John Maiecela (former Tanzanian 
Foreign Minister), Dame Nita Bar- 
row of Barbados, chairperson o! the 
World Council of Churches, Arch- 
bishop Edward Scott, primate of 
Canada’s Anglican church, and Mr 
Swaran Singh (former T"d iaT * For- 
eign Minister). 

- The group has also visited other 
states in tire region, mnluding Bot- 


swana, Zimbabwe, Angola, Mozam- 
bique find, Z am bia, where it met of- 
ficials of the ANC, including the 
president, Mr Oliver Tambo. 

- If its report comes : to negative 
conclusions about the prospects of 
peaceful change and racial dialogue 
is South Africa, Mrs Margaret 
Thatcher, tire British Prime Minis- 
ter, is certain to come under heavy 
pressure in June to support a Com- 
monwealth package of sanctions 
against the Republic. 

It was largely due to Mrs Thatch- 
er’s firm opposition in Nassau that 
the final communique fell short of 
the comprehensive economic sanc- 
tions demanded by most member 
countries. 

Although selective sanctions 
were marginally strengthened - 
such as a ban on the import of kru- 
gerrands - members agreed instead 
to mount a Commonwealth diplo- 
matic initiative which sought to en- 

Continued on Page 24 
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sharply 
to $372m 

By Kenneth Gooding, Motor In- 
dustry Correspondent, In London 
GENERAL MOTORS' net loss in 
Europe, where it owns Opel in West 
Germany and Vauxhai! and Bed- 
ford in the UK, increased sharply to 
S372J.m last year from S291.1m in 
1984. . 

The group, which is hoping to buy 
Land Rover and Leyland Trucks 
from state-owned BL in Britain, 
ended 1985 with borrowings and 
other liabilities in Europe totalling 
$765.7m more than its assets. 

The results show starkly how 
conditions differ in the North Amer- 
ican and West European markets. 
GM is the world's largest automo- 
tive group but its strength comes 
mainly from the US, where it con- 
trols more than 40 per cent of tire 
new-car market. 

Last year, its worldwide opera- 
tions produced net profits of S4bn, 
down from SL52bn, on sales up 
from S64bn to S96.4bit 
GM's net sales in Europe in- 
creased from S8.98bn in 1984 to 
$7.94bn last year. 

The group is extensively reorga- 
nising its car operations in Europe. 
It has set up for the first time an or- 
ganisation, based in Zurich, Swit- 
zerland, to co-ordinate its subsidi- 
aries in 17 different countries, simi- 
lar to that of Ford of Europe. 

GM is obviously concerned that 
although its car sales in -Europe 
reached a record 121m last year, it 
is still suffering substantial loss es , 
particularly as Ford, its chief rival, 
increased its European net profit 
last year from $147m to 5328 m. 

Since 1980, GM has boosted its 
penetration of the West European 
car market from 8.7 per cent to 11.4 
per cent hut over the same period 
its net losses in the region have 
reached nearly S2 bn. 

Opel has already disclosed that it 
suffered another loss in 1985, but 
not as great as the DM 965m 
($302m) for 1984 when tire company 
was badly affected by the West Ger- 
man metalworkers' strike. 

VauxhaB has warned that its 1985 
loss will be greater than the £9.4m 
($ 13.7m) in foe previous 12 month k. 

There has been no indication, 
however, whether Bedford im- 
proved its position, after a record 
£fi2-4m loss in 1984. 

GM hopes to improve Bedford's 
situation by merging it with Land 
Rover-Leyiand but that process 
would take some time. 

The US group’s European results 
this year will benefit from the re- 
cent acquisition in the UK of Lotus, 
the sports-car and specialist engi- 
neering company. 

Ford Europe head quits, Page 25 


Swift decisions 
expected on 
N-power in UK 

BY DAVID FISH LOCK AND MALCOLM RUTHERFORD IN LONDON 


THE BRITISH Government is pre- 
paring for speedy decisions on its 
nuclear power programme, after 
the expected delivery in September 
of the inspector's report on the pub- 
lic inquiry into Sizewell B, the UK’s 
first proposed pressurised water 
reactor. 

The Government’s decisions 
might lead to the approval of four 
or five stations based on the Size- 
well B design early next year. 

This design is a British version of 
the American Westi nghou se pressu- 
rised water reactor (FWR), adapted 
to meet UK safety requirements. 

Mr Peter Walker, Energy Secre- 
tary, told Parliament yesterday that 
he was preparing resources for "an 
urgent examination of the report,” 
now promised by Sir Frank Lay- 
field, the inquiry inspector, for de 
livery in September. 

It is understood that Sir Frank 
h as reached his •• main conclusion 
but is drafting his report - expected 
to contain more than 100 chapters - 
in such a way as to anticipate and 
answer all possible questions. 

The Government now perceives' 
tire inquiry, which took more than 
two years to conduct and a further 
16 months to write up, as a generic 
inquiry, applicable to all nuclear 
stations of the Sizewell B design. 

Subsequent replication of the 
1450MW Sizewell B design - for ex- 
ample at Hinkley Point in Somerset 
- is seen as a matter for a site-spe- 
cific inquiry that gyamings only lo- 
cal objections. 

In that way, the Government 


hopes to secure rapid consent for a 
new nuclear-power programme for 
England and Wales of up to 
6 ,000 MW of power. 

The programme is needed partly 
to replace power from the Magnox 
first-generation nuclear stations, 
the first of which reach the age of 
30 fa 1992. 

Lord Marshall, chairman of the 
Central Electricity Generating 
Board (CEGB), warned a House of 
Lords select committee yesterday 
of the growing urgency of gettng a 
decision on Sizewell B. 

Failure to accelerate nuclear ded- 
sioD-making might drive Britain in- 
to “building a multitude of cables 
under tire Channel to take advan- 
tage of the successful French nu- 
clear programme," he told peers in- 
vestigating European nuclear ener- 
gy-co-operation. 

Last Week, the peers learned 
from Mr Reujy Carle, in charge of 
build ing 20 Westmghouse-based 
PWRs for Electricite de France 
(EdF) - to addition to 39 already to 
service - that France was exporting 
to all neighbouring nations and 
begun to send power to Bri tain. 

Britain is baying French electrici- 
ty for about 25 per cent less than 
the generating cost of tire CEGB, 
which has only 17 per cent nuclear 
electricity, compared with nearly 60 
per cent for EdF. 

Lord Marshall said British elec- 

J Continued on Page 24 

UK midear poficy under 
scrutiny. Page 23 


Soviet space launch 
shown live on TV 

BY OUR MOSCOW CORRESPONDENT 


THE SOVIET Union sent two veter- 
an cosmonauts into space yesterday 
to-open up the world's fust perma- 
nently manned space station. 

it was the first manned space 
shot since tire US space shuttle 
Challenger exploded on January 28 
and was televised live in Moscow, 
the first such transmission of an all- 
Soviet mission. 

Cosmonauts Leonid Kmm and 
Vladimir Solovyev, who set a 238- 
day space endurance record aboard 
the Salyut-7 space station in 1984, 
lifting off aboard Soyuz T-15 to a 
faultless touch. 

The contrast betwgep. yesterday’s 
pictures from the' Baikonur Cosmo- 
drome to Kazakhstan and the ling- 
ering memory of Challenger explod- 
ing enabled the Soviet Union to 


show off the successes of it* space 
programme -to audiences, at home 
and abroad. US television networks 
broadcast the launch pictures live 
on breakfast shows. 

Col Kraim, 44, and Mr Solovyev, 
S9, will rendezvous in two days’ 
time with the space station Mir 
(peace), launched on February 20, 
the official newsagency Tass said. 

Reporting of the docking date 
was highly unusual for the normal- 
ly secretive Soviet space pro- 
gramme and may augur more 
oggravgss about space shots in the 

. Tass 'said, tire cosmonauts would 
dock at one of two major ports on 
the space station, which can act as 
a base for up to six craft at rare time 
- two spaceships and four more spe- 
cialised probes for space research. 
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EUROPEAN NEWS 


Poland | Gonzalez wins Nato victory, but at some cost to his reputation 


presses 
for credit 


BY DAVID WHITE IN MADRID 


from West 


By Christopher Bobinski 


POLAND IS still looking to 
Western gorernments and 
commercial hanks ter credit 
this year in the wake of the 
agreement. Initialled last 
week with the Paris dob of 
creditor nations. That accord 
rescheduled $2.4bn worth of 
payments falling due to West- 
ern governments this year. 

Mr Zbigniew Karcz, 
Poland's top financial negoti- 
ator, said here this week that 
the rescheduling programme 
nn be made to work on the 
assumption that Western gov- 
ernments provide $750m-$lbn 
in fresh credit this year. At 
the end of 198S, Poland's 
Western debt stood at $29-3bn. 

Two meetings with eomjcer- 
cial banks this year have been 
devoted to exploring the pos- 
sibility of new credit, Mr 
Karcz confirmed. 

“With onr application to 
the International Monetary 
Fund now well on Its way and 
the Paris dub agreement 
initialled, the path to new 
bank credits should be easier." 

He saw “no organisational 
or technical reasons why 
Poland's application should 
not be voted on within the 
next few months." He added 
that Warsaw had not objected 
to the SDR 7«hn (£539m) 
quota proposed by the IMF 
for Poland. 


"EVERYTHING READY for 
the ceremony of confusion,” 
proclaimed the extreme-right 
daily newspaper El Alcazar on 
the eve of Spain's Nato referen- 
dum. The newspaper had joined 
the far left In calling for a 
“ no " to staying in the alliance. 
If that option had won the day 
on Wednesday, El Alcazar might 
for once have hit the nail On 
the head. 


Instead, afer a vote which 
gave the Government a 13-point 
advantage for maintaining Nato 
membership, Spain’s -political 
scene is suddenly and unex- 
pectedly serene. 

‘‘The Nato issue is now 
buried once and for all,” said 
a Socialist policy-maker yester- 
day. ‘‘That is very important, 
including from the right’s point 
of view.” In the sense that it 
has successfully closed the 
divisive Nato debate, the refer- 
endum — despite the wear-and- 
tear it has caused in party 
politics can be claimed to have 
served a purpose. 


A “no" vote would have 
opened a period of great uncer- 
tainty with regard both to 
Spain's international relations 
and to the future of the -present 
Government 

Although both the right, with 
its abstention campaign, and 
the' ’anti-Nato movement have 
claimed a moral victory because 
40 per cent of the electorate 
did not vote, Mr Felipe Gonzalez 
has demonstrated that after 
more than three years as Prime 
Minister he is still head and 
shoulders above his political 
rivals. 


SPANISH STOCK markets, already riding on the worldwide 
surge In prices, reacted to the referendum result with records 
for dally rises yesterday. The Madrid general Index climbed 
6.78 points to show a 5CL23 per cent rise since the beginning 
ol the year. Even stronger Increases were shown in Barcelona 
7.49 points), Valencia (9.53) and Bilbao (12.71). 


The referendum — an event of 
his own creation, following his 
earlier opposition to Nato — 
turned into the biggest hurdle 
of his career. The huge last- 
minute swing in favour of 
membership was undoubtedly 
his doing more than anybody’s. 

However, the remarkably easy 
margin by which he won (53 
oer cent to 40) could be an 
invitation for a backlash vote 
against him In the general elec- 


tion later this year. Mr Gonzalez 
himself had begged the voters 
who wanted to punish him for 
his record in government to do 
so in the election and not in the 
referendum. 

The biggest pro-Nato response 
came from Socialist-controlled 
regions of southern Spain — 
Castilla-La Mancha. Extrema- 
dura and Mr Gonzalez's own 
Andalucia — where “yes" votes 
outnumbered the “noes" by two 
to one. On the other hand, the 
Government received a warning 
from the industrial regions of 
Catalonia and the Basque coun- 
try which, along with Navarre 
and the Canary Islands, showed 
their resentment of central 


administration policies by pro- 
ducing “no” majorities. 

The overall result reflects not 
so much real feelings about Nato 
as the commonslnse reflexes of 
the Spanish electorate, which in 
the past 10 years of democracy 
has consistently voted to keep 
the country away from the 
threat of instability. 

The sharp contrast between 
pre-election polls, which gave a 
majority of six or more points 
against’ Nato. and the actual re- 
sult does not necessarily mean 
the pollsters botched their job. 
In part, it shows the difference 
between the opinion people ex- 
press and the way they finally 
vote. 


Negative opinion polls prob- 
ably helped, in fact, to bring 
out the pro-Nato vote, amid 
fears that a “ no " result might 
serve the ends of anti-democra- 
tic forces in Spain. The 6.5 per 
cent of blank ballots may have 
included numerous Socialist 
voters. ‘ opposed to Nato. who 
(rather than allow themselves 
to he counted among the ab- 
stainers of the right) withheld 
their vote at the last moment. 

The Government used all its 
big guns and every argument 
it could marshal— even that 
leaving Nato would affect “our 
wav of life as citizens "—to win 
the' day. The peace movement 
can justifiably claim it was not 
fighting on equal terms. 

It would be logical for the 
Government now to wait until 
the autumn, when its four-year 
mandate expires, to hold the 
general election. This would 
give it time to heal some of the 
wounds in the Socialist camp. 
Many supporters gave their 
votes only under duress, and 


others voted against Nato— in- 
cluding Mr Nicolas Redondo, 
leader of the UGT trade union 
and a Socialist MP, 

By converting the party maj- 
ority to Nato, Mr Gonzalez has 
completed the process of bring- 
ing it into the European social- 
democratic mainstream. But he 
is not undamaged by .his own 
about-turn in the issue, and the 
suspense of the referendum will 
have ben a sobering 
experience. 

The leading Madrid daily 
newspaper, El Pais, said yester- 
day that the Socialist party 
should not be carrying its head 
high but asking “forgiveness 
from a country which it forced 
to go through something it did 
not deserve." Echoing this senti- 
ment. the pro-Nato. Diario 16 
said the ** yes ” vote had been 
achieved at an excessive cost. 

In a bid to repair divisions, 
Mr Gonzalez has proposed a 
post-referendum political con- 
sensus on peace and security 
policy. He is now duty-bound 


to stick to the conditions which 
he attached to the Nato vote. By 
remaining outside the alliance's 
integrated military command 
structure. Spain will keep its 
distance from the rest of Nato. 

The Government can be 
expected shortly to propose 
ratification of. the nuclear non- 
proliferation treaty. Mr Gon- 
zalez has promised to maintain 
the ban on having nuclear 
weapons in the country. Ratify- 
ing the treaty would be the first 
time Spain has formally 
renounced the possibility of 
developing its own nuclear 
weapon capacity. 

As the pacifists. Communists 
and far left now turn their 
attention to Spain's XJS bases, 
the Government will be under 
pressure to obtain significant 
reductions in the 12, OOP-strong 
American military presence. 
Negotiations with the US are 
due to start before the summer. 
Having pinned the referendum 
to this promise, Mr Gonzalez 
now has to deliver. 


David Marsh in Paris charts the election chances of two members of the famous French Dassault family 
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Man with the magic name has no need to campaign X 
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Referring to Western 
government demands that 
Polish debt service policy 
should favonr government 
and banks equally, Mr Karcz 
said: “Onr government is 
interested in the same thing 
as the Western governments. 

“Even though the banks 
were the first to resume 
credit talks after martial law 
in 1982, they have indeed 
been sparing in their provi- 
sion of fresh credit since 
then, even though Poland has 
regularly met all its commit- 
ments" he said. 

Western commercial banks 
are expecting Poland to pay 
some S!.5bn In capital and 
interest payments this year. 
The governments, despite the 
rescheduling, will also be 
paid “more than Slbn” this 
year, said Mr Karcz. 

This includes $600m aris- 
ing out of rescheduling 1981 
debts, interest on 1985 obliga- 
tions, and part of the interest 
on other rescheduled pay- 
ments. 


MR MARCEL DASSAULT has 
all the necessary qualities to in- 
crease his normal comfortable 
margin of victory in Sunday’s 
French general elections — 
wealth, fame, extraordinary suc- 
cess in building very fast aero- 
planes and a surrealistlcally 
simple set of solutions for beat- 
ing unemployment. 

Most of all, demonstrating 
the life-long panache which has 
won him admiration across the 
political spectrum, he stead- 
fastly refuses to die- 

At 94, the founder of tbe 
world-famous milittary jet- 
maker which bears his name 
and in which he still has a 49 
per cent stake is the oldest and 
probably most predictable candi- 
date. Now that he is no longer 
merely a legend but has entered 
the realms of mythology, Mr 
Mr Dassault does not need to 
campaign. He simply exists. 

Election posters in the Oise 
region north of Paris — where 
Mr Dassault is heading tbe com- 
bined right-wing Opposition list 
— refer neither to the RPR nor 
to the UDF party. They simply 
bear the Dassault name and the 
cranial, bespectacled features of 
its owner in bow-tie and blazer 
encrusted with the Grand-Croix 
de la Legion d'Honneur, 
France’s highest decoration. 

Aides say that Mr Dassault is 
already .working, jm .ttie tradi- 


tional doyen's speech to open 
the next session of the National 
Assembly. The speech with its 
equally . traditional quixotic 
references to the need for 
Gaullist-5tyle national unity and 
rebirth of the French motor- 
cycle industry, is likely to be 
tittle different to the ones he 
made in 1981 and 1978, they 
add. 

Mr Dassault is certain to be 
re-elected to his Beauvais seat, 
which he has held since 1958. 
He will probably be joined in 
the Assembly this time by his 
son, Serge, a mere 60 and long 
overshadowed by his celebrated 
father but a captain of industry 
in his own right. He seems 
likely at last to succeed in a 
decade-long fight to win election 
in Essonne south of Paris. 

The parliamentary elevation 
of the Dassaults shows that as 
in many other democratic 
countries, money can buy 
political power. If confirmation 
were needed. It is provided by 
the uncompromising figure of 
Ur Robert Hersant, the right- 
wing press magnate who is cam- 
paigning as number two on Mr 
Dassault's list in the Oise. 

But tbe Dassaults also show 
that in a lacklustre -election 
campaign, candidates offering 
voters personality and genuine 
concern for local issues have 
an appeal tjiern 






talking to him during an elec- 
toral walk-about in the 
Arapjon market in the centre of 
Essonne last week was however 
unsure of the exact relation 
between the candidate and his 
famous father. 
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Son Serge (left) and father Marcel . . . this time a successful 
double act. 


off from the party herd. 

The proportional representa- 
tion system brought in by 
President Francois Mitterrand 
to try to complicate the right's 
chances of winning an absolute 
majority in the National 
Assembly has encouraged left 
and right to nominate faceless 
candidates from the party 
hierarchy for safe departmental 
seats. 

Under the previous system 
voters. ere asked ,,to choose. 


local deputies with close 
knowledge of their constitu- 
encies. 

Mr Serge Dassault, the chair- 
man of the highly profitable 
Electronique Serge Dassault 
military and civil electronics 
Company, which gives work to 
about 80 companies in the 
Essonne, tirelessly capitalises 
on the Dassault name in his 
well-financed election campaicn. 

- A butcher with fingers like 
sausages who had just finished 


Serge claims to be an 
economic liberal but offers a 
string of interventionist 
inducements — including full- 
hearted support for farmers, 
small shopkeepers, artisans, 
mothers, train travellers and 
architecture lovers in his elec- 
tion platform. 

Not surprisingly for a mem- 
ber of a family which has made 
a fortune out of arms contracts. 
Dassault junior also calls for a 
lifting of all weapons 
embargoes outside the Soviet 
bloc and a significant Increase 
in French defence spending. 

But it is his local appeal at 
the head of a dissident right- 
wing grouping' which is likely 
to give him around 10 per cer* 
of the departmental votes on 
Sunday — enough, under the 
PR system, to join his father 
in the Assembly. 

As befits a man who has out- 
lived many younger Oise 
political stablemates, Marcel 
has neither need, desire nor 
capacity for election walk- 
abouts. His one planned per- 
sonal appearance-. -.ia. the 


campaign, at a meeting in 
Beauvais on Monday night, was 
called off because he had flu. 

That did not stop Mr Jacques 
Chirac, the RPR leader and 
most probably the next French 
Prime Minister from raising 
prolonged applause from the 
noisy crowd in a circus tent 
when he paid homage to the 
marie name. 
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A few hours earlier, outside 
in the March sunshine, there 
was no doubting the attachment 
oi ine people ot Beauvais to 
the man who. over the past few 
decades, has poured millions of 
francs into constructing parks 
and swimming pools, dispatch- ! 
ing cheques to local clubs and 
sending voters regular copies of 
his nostalgia, gushing glossy i 
magazine. Jours de France. 

Out of 12 local people ran- 
domly stopped in the street only 
one said anything unkind about 
ilr Dassault — although several 
thought he might be getting 
a bit old for the job. 

“ He’s a good deputy— he 
sends packages to old people” 
said one lady, herself getting on 
in years, helping a -friend to 
trundle an antiquated wooden 
shopping trolley outside the 
cathedral. “He's better than 
some half his age— alas," 

Even two girls voiced appro- 
bation for.-hivgoo.^Mtoxks^^He 


has built a swimming pool — no, 
two." said one. “He's old, but 
not senile," said the other — 
proof that, as France prepares 
for a change of government 
genteel paternalism is still a 
force to be reckoned with. 
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Call to pass 
onbenefits 
of cheaper 


ECONOMIC policy officials from 
the main industrialised coun- 
tries agreed In Paris yesterday 
tjvat the benefits of cheaper 
cnufe oU needed to be passed on 
' to consumers -through cuts in 
petrol prices. In order to stimu- 
late .worU growth; David Marsh 
reports- ' 

" Sir. Geoffrey Littler. second 

Permanent Secretary at the UK 
Xceasury . and chairman of the 
Organisation • ' for - •. Economic 
Cooperation, and Development's j 
Working Party Three commit- ! 
- tee.- said- countries with “acute j 
fiscal deficit problems” should 
make use -of falling oil prices to 
raise taxes on petrol. 

But the general consensus 
among T Working Party Three 
delegates from the top 11 indus- 
trialised countries was that the 
oil -benefits should “feed 
through” directly to consumers, 
he said. - 

French jobless fall 
French unemployment declined 
by 0.4 per cent last month on a 
seasonally adjusted basis 
according to the ~ Labour 
Ministry. . writes Paul Betts. 
There “ were 2,367,000 people 
looking -for work in February 
or 10,500 less than at- the end 
of r January. •* Unemployment 
has how; been stabilised for the 
past 18 months,” the Ministry 
claimed. 

Exchange controls 

France is now in a position to 
abolish- exchange controls to 
help create a unified European 
monetary market, according to 
Bank of France Governor Michel 
Camdessus. Reuter reports from 
Paris. 

M’Bow opposed 

EEC countries have decided to 
try to block Mr Amadou Mahtar 
MTJow’s bid for a third term of 
office as director general of 
Unesco, Western diplomats told 
AP in Paris. His mandate ex- 
pires next year. 

Many Western nations have 
criticised Mr M’Bow for mis- 
managing Unesco and support- 
ing programmes with an anti- 
Western bias that led to with- 
drawal by the US and Britain. 

Brandt inquiry 

State prosecutors in Bonn said 
yesterday they were consider- 
ing opening a formal investiga- 
tion into whether Mr WiUy 
Brandt, former -West - -German 
Chancellor and chairman of the 
opposition:. - Social. - Democrats. , 
lied to a parliamentary com- « 
mjttee in.,, late 1984 when he 
said his Party had never re- 
ceived funds from the Flick 
industrial group, Peter Bruce 
writes from Bonn. 

Greek strike -'warning 

Greek industry has warned that 
a nationwide lorry drivers* 
strike, which entered its 24th 
day yesterday, is starting to 
affect production in many sec- 
tors, writes Andriana lerodia- 
conou in Athens. 

Stoppage averted 

The Cyprus Government has 
averted a series of strikes and 
lock-outs over the issue of cost 
of living allowance payments, 
writes Andreas Hadjipapas in 
Nicosia. A special committee is : 
to study the indexing of wages . 
and salaries and report back by 
next September. 


French agree on 
financing for TV 
satellite system 


BY PAUL BEITS IN PARIS 

THE FINANCING programme 
for France's direct broadcasting 
by satellite (DBS) system was 
completed yesterday clearing 
the way for the launch of the 
first satellite. TDF-I. by an 
Ariane rocket in November and 
of the second, TDF-2 in mid- 
1988. 

Mr Francois Schoellcr. chair- 
man of Telediffusion de France 
(TDF), the state broadcasting 
agency, said the Government 
had agreed to consolidate 
FFr 440m (£44m) of loans 

advanced earlier to TDF and 
that DBS customers would 
advance FFr 240m. 

The programme, launched in 
1981. will have cost FFr 2j69bn 
of which FFr ZJ4bn is in state 
subsidies or capital grants. 
Without this state support the 
DBS programme would never 
have got off the ground, said 
Mr Schoeller. 

TDF believed, however, that 
the second generation of satel- 
lites would be economically 
viable on its own. This would 
involve an investment of 
FFr 3.78bn starting around 
1990. 

Four of the five television 
channels have now been 
assigned. A European con- 
sortium. including Mr Robert 
Maxwell, Mr Silvio Berlusconi. 


Mr Jerome Seydoux and the 
West German Kirsch group, has 
been given two channels. 
Another will go to the new 
French private Channel Five. 

The fourth channel will go 
to the French cultural network, 
SEPT, while CLT, the Luxem- 
bourg broadcasting group, has 
been offered an option for the 
fifth. The first four are expected 
to come on the air next 
February; the fifth will start 
broadcasting after the second 
satellite is launched. 

The commercial operators ! 
have a 17-year contract with 
an option to withdraw after 
eight years. The rental cost for 
each will be FFr 55m annually 
for the early years, rising 
gradually by the twelfth year 
to FFr 127m. The latter rate 
would enable the system to 
operate without .subsidies, Mr 
Schoeller said. 

The broadcasting groups 
have also agreed to invest about 
FFr 200m by 1989 to support 
the development of reception 
aerials for viewers. Most o£ 
Western Europe and part of the 
North African coast will be able 
to receive programmes from 
TDF-1 through dish aricls. 

Mr Schoeller estimated an 
aerial would cost about as much 
as a video cassette recorder. 


US super-computers 
for Germany, France 


BY PAUL BETTS IN PARIS 

THE UNIVERSITY of Stuttgart in 
West Germany will be taking deliv- 
ery later this year of the first model 
of the US Cray-2 super-computer to 
be sold outside America. 

- Cray holds an estimated 70 per 
cent of the world market for very 
high-powered computers. 

France will take delivery of its 
first Cray-2 in November at a scien- 
tific research centre south of Paris 
run by the Ecole Polytechnique and 
used by a variety of organisations 
for industrial, academic and mili- 
tary work. 

Shipping of Cray computers to 
France has been held up by delays 
in processing export licences from 
the US as a result of worries in 
Washington about sensitive, tech- 
nologies passing to the East bloc. 
-*The- incoming -Socialist Govern- 
ment in Peris in 1981 faced a delay 
of about a year in winning authori- 
sation for a Cray-1 computer des- 
tined for the military division of the 
Commissariat a TEnergie Atomique 
(CEA), the country’s atomic energy 
commission. 


Even though the Cray-2 is six to 
12 times more powerful than the 
Cray-1, Mr Robert Levy, the head of 
Cray’s French subsidiary, said he 
did not foresee any hold-ups in de- 
livering the latest computer. 

Each Cray-2 costs about S20m. 
Three of these models have been in-*' 
stalled in the US - at the National 1 
Aeronautics and Space Administra- 
tion, the Lawrence Livermore labo- 
ratories and the University of 
Minnesota. 

Of 115 Cray computers installed 
internationally at end 1985, 41 per 
cent are used for defence work. A 
total of 17 per cent were with oil 
companies and 11 per cent in aero- 
space applications. 

France already has eight earlier 
Cray models installed - of which 
two ana used by .the CEA - com- 
pared with six in West Germany. 
The Stuttgart University Cray-2, be- 
ing bought by the state of Baden- 
Wurttemberg, will be used by a 
number of universities to cany out 
research in nuclear physics, 
engineering and chemistry. 


New foreign 
investment 
law for 
Turkey 

By David Bor chard in Ankara 

THE Turkish Government 
yesterday Introduced a new 
framework decree for foreign 
Investment, replacing similar 
decrees issued in the early 
1980s. 

Mr Turgut OzaJ's Govern- 
ment is strongly in favour of 
attracting foreign capital to 
Turkey, but Ibe inflow so 
far has been relatively 
disappointing— about SlOOm 
<£71m) in 1984 and 1985, 
with the typical investor 
being a small Middle Eastern 
trading company using the 
minimum investment of 
$50,000. 

The new legislation Im- 
proves operating conditions 
for existing and new investors 
in manufacturing, by allow- 
ing export requirements to be 
waived completely and allow- 
ing the state planning organi- 
sation’s Foreign Investment 
Department to authorise mat- 
ters which formerly had to be 
referred to the Council of 
Ministers. 

These Include capital 
Increases, changes In the 
field of a company’s activities, 
and other changes in share- 
holding ratios. 

Export requirements have 
till now been high for many 
investors, ranging from more 
than 50 per cent for textiles to 
409 per cent for food and 
beverage production. 

However, it appears that 
companies will still have to 
apply on a case-by-ease basis 
to have expert requirements 
dropped. 

Further decrees liberalising 
foreign currency and capital 
transactions Including Decree , 
32 introduced by Mr Ozal soon 
after he took office in 
December 1983, are thought to 1 
be In the pipeline. I 


Moscow urges pact on satellites 


BY WILLIAM 1 DULLFORCE IN GENEVA 


THE SOVIET UNION yesterday 
proposed that an International 
agreement be negotiated 
guaranteeing the immunity of 
■satellites circling the earth and 
prohibiting anti-sareliite 

weapons in space. 

This would help prevent an 
arms race in space and con- 
tribute to progress at the US- 
Soviet nuclear arms control 
talks. Mr Victor Issraelyan, the 

Soviet ambassador, told the 40- 
nation UN conference on dis- 
armament. He described it as a 
step from Star Wars to Star 
Peace. 

States would agree not to use 
force Or the threat of force 
against objects in space, he said. 


Finland hit by 
biggest strike 
in 30 years 

By Olli Virtamen in Helsinki 

FINNISH industrial companies 
and all transport of goods were 
halted yesterday when the 
country's Central Organisation 
of Labour Unions (SAK) started 
a general strike despite a last- 
c-Jnute offer by the employers' 
federation to cut working hours. 

The country's biggest strike 
in 30 years hit all forest 
industry companies as well as 
most large metal and engineer- 
ing groups. 

A1J Finnish ports were closed 
and domestic air traffic stepped, 
apart from connections to four 
cities — Oulu, Vaasa, Varkaus 
and Maarianhamina. 

Charter flights took off i 
normally yesterday despite 
earlier warnings by SAK. Man- 
agement personnel are operat- 
ing fire brigade services at 
Helsinki airport and the 
nuclear power stations 
The strike is expected to be 
short-lived. The employers' 
offer involved shorter annual 
working hours. The unions 
seemed willing to talk on the 
issue, but there was not enough 
time to come to an agreement 
before the strike began. 


They would also undertake not 
to damage or change the trajec- 
tories of other ‘ nation's 
satellites. 

The novelty in the proposal 
is that it links the question of 
immunity with Moscow's con- 
tinuing preoccupation with 
stopping the US Strategic 
Defence Initiative or Star Wars 
programme. 

Our Moscow Correspondent 
adds: Mr Mikhail Gorbachev 
said yesterday that the Soviet 
Union will extend its ban on 
nuclear test beyond the March 
31 expiry date as long as the 
US does not carry out any. 

He added that it agree 
to on-site inspection to verify a 


nuclear test ban and that this 
would include allowing foreign 
inspectors on Soviet test sites. 
This would only occur, how- 
ever. if “unclear phenomena, 1 ' 
needed to be investigated. 

The US, which has made 
reliable verification a key to a 
nuclear test ban and other arms 
control accords, has objected in 
the past that it wants regular 
reciprocal inspections 

Soviet officials and comment- 
ators seem certain to cite the 
extension as proof of Kremlin 
sincerity about arms control, 
and to contrast this with the 
alleged intransigence of the 
West. 

The latest target for criticism 


Carlsson holds Sweden 
to Palme’s course 


SWEDEN'S NEW leader, Mr 
Ingvar Carlsson. yesterday pre- 
sented an unchanged govern- 
ment and policies faithful to 
those of his assassinated pre- 
decessor. Mr Olof Palme, 
promising to work for inter- 
national peace while safeguard- 
ing an open society, Reuter 
reports from Stockholm. 

•* We stand united in the 
common values of this country, 
in peace and freedom, 
democracy and openness,” he 
told Parliament 

Mr Carlsson, who was Deputy 
Prime Minister under Mr 
Palme, promised to safeguard 
the’ traditional kingpins of 
Swedish society under social 
democratic rule — an extensive 
welfare system, social and 
economic justice, generous 
immigration policies and a 
steadfast policy of neutrality. 

He also pledged to carry on 
Mr Palme’s efforts for peace 
and nuclear disarmament: 
“ Every effort must be made to 
reduce and in the long term 
eliminate the threat of nuclear 
war.” 


"The Government will con- 
tinue to work actively for a 
nuclear-free zone in the Nordic 
region, and seek increased sup- 
port for the proposal of a- 
corridor In central Europe free 
of tactical nuclear weapons," 

Sweden would continue to 
protest against violations of 
international law, he said, and 
go on criticising the Soviet pre- 
sence in Afghanistan, South 
Afrira's apartheid system and 
US support for anti-government 
rebels in Nicaragua. 

At home, it would fight any 
tendencies towards racism and 
discrimination towards immi- 
grants, he said. 

“ In the present situation this 
should be emphasised with 
special force." be said in a 
reference to concern expressed 
by politicians that Mr Palme's 
murder could spark a backlash 
against immigrants should the 
killer prove to be a foreigner. 

Mr Carlsson, will make his 
debut as Prime Minister on the 
international arena this week- 
end when hundreds of world 
leaders converge on Stockholm 
for the funeral. 


on this score has been Mrs 
Margaret Thatcher. The official 
news agency Tass and the Com- 
munist party daily newspaper, 
Pravda, have both denounced 
tbe British Government for 
what is viewed here as its un- 
reasonable rejection of Mr 
Gorbachev's proposals in Janu- 
ary on eliminating nuclear 
weapons 

Citing Mrs Thatcher's deter- 
mination to buy Trident mis- 
siles, to participate in the Star 
Wars programme and even her 
handling of the Westland heli- 
copter affair, Tass suggested 
that she had made Britain 
dangerously dependent on 
Washington. 


Central h ank 
cuts discount 
rate to 8.5% 

By Our Stockholm Correspondent 

THE SWEDISH central bank 
yesterday lowered the dis- 
count rate by one point to 8.5 
per cent, the second reduction 
this year. 

Mr Bengt Dennis, the 
governor, said that while cuts 
by other leading central harks 
over the past week had facili- 
tated the decision, it reflected 
the lowering of Interest rates 
that had already occurred In 
the money and capital markets 
in recent weeks. 

The reduction has also been 
made possible by the con- 
tinuing strong inflow of 
capital into Sweden— some 
SKr 8Jbn (£7 88m) since the 
beginning of the year. 

The bank Is still worried 
aboutt he growth in private 
consumption, but the falling 
oil price and the weaker 
dollar are slowing the in- 
crease In imports and reliev- 
ing some pressure on the 
current aeeonnt. The latter is 
expected to show a modest 
surplus this year after a 
deficit of more than SKr9bn 
last. 


Will your next 




Further EEC aid for 
British steel regions 

BY PAUL CHEESERIGHT IN BRUSSELS 


SIX AREAS of Britain, 
depressed by the rundown of 
the steel industry, are to 
receive a further Ecus 12m 
(£7.7m) from the European 
Community Regional Fund, 
the Commission announced yes- 
terday. They are Cleveland, 
Clwyd, Gwent, Humberside, 
South Yorkshire and Strath- 
clyde. 

These areas have received 
Ecus 66m since 1980 to help 


development. Regional Fund 
spending under a scheme to 
help areas hurt by steel 
industry restructuring through- 
out the Community now totals 
Ecus 287m. 

The Commission also said it 
planned to spend Ecus 19m this 
year on helping fund research 
projects directed towards tech- 
nical development in the steel 
industry. 


SECOND PARTIAL REDEMPTION NOTICE 
To the Holders of 

General Foods Capital Corporation 

12% Notes Due Aprill5, 1989 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of ihe above-described Notes, 
Morgan Guaranty' Trust Company of New York, as Fiscal Agent, has selected for redemption on 
April 15, 1986 through operation of the sinking fund 820,000.000 aggregate principal amount of 
Notes at the redemption price of 100Vo of tbe principal amount thereof, as follow: 

OUTSTANDING BEARER NOTES OF 85.000 EACH BEARING THE PREFIX “B" AND SERIAL 
NUMBERS ENDING IN THE FOLLOWING TWO DIGITS 

-12 21 22 26 27 30 39 46 SO 52 56 6L M 67 69 72 SI 85 86 88 91 92 93 95 98 

On April 15. 1986. the Notes designated above will become due and payable at the aforemeih 
tinned redemption price and will be paid, upon presentation and surrender thereof I wet tier with 
all coupons appertaining thereto maturing subsequent to the redemption date, at the option of 
the holder, at the main offices of Morgan Guaranty Trust Company nf New lork in Brussels. 
Frankfurt 'Main. London and Paris and at the main offices of Swiss Bank Corporation in Basle amt 
Kredieibank S.A. Luxembourgeuise in Luxembourg. Pursuant to the provisions of the Notes, no 

S ivments of hearer Notes will he made at any nflice or agency of the Company in the L rated 
_ tates, by transfer to a bank account in the United Stales or by check mailed to an address in the 
United States. , 

Coupons due April 15, 1986 should be detached and collected in the usual manner. 

On and after April J5, 1986, interest shall cease to accrue on the Notes herein designated Tor 

After giving effect to the above partial redemption, there will remain outstanding $60,0000,000 
aggregate principal amount of Notes. 

GENERAL FOODS CAPITAL CORPORATION 
By: Morgan Guaranty Trust Company 

UF.M-.ft'lPHK .Fucal Agent 

Dated: March 11, 1986 


Notice of Purchase 

European Investment Bank 


Issue of up to £75,0004)00. — 
10%ft Bonds, due 1992, of 

which £50,000,000. being 

iripned as the initial tranche 

. Pursuant to ibe term* and conditions 
of ibe Loan Agreement, nolice is hereby 
given io bondholders that during the 
twelve-month period ending 14ih Febru- 
ary M86. £1 JW>,000.— pnaelpal amount 
were purr hated in satisfarlion of the 
concer ned P urchase Fund obltoUon . 

. Outstanding omouni on 13th Febru- 
aryMBb!. 

£46,700.000.— 

European Investment Bank 

Dated? March 14. 308(5 


Moscow Narodney Finance B.V. 


U JS £50,000,000 

Guaranteed Floating Rate Notes Due 1991 
(Redeemable at the Noteholders' option in 1999) 
irrevocably and unconditionally guaranteed by 
MOSCOW NARODNY BANK LIMITED 
In accordance with the Conditions of the Notes notice is hereby 
given that for the Interest Period J2th March. 1986 to 12th 
September , 1986 (IM days) the Notes wifi bear interests the 
rate of 7j% per annum. The Coupon Amount per U-5.SIO.OOO Note 
will be UJ.S396.il and per U.S.SIpO.000 Note U5J3.KI.H. 

The Interest Payment, Date will be 12ih September. 1986. 

Agent Bank 

Deutsche Bank Compagnie Financi£re Luxembourg 



If 1985 is anything to go by, over 21,000 
companies will sink without trace in 1986 
dragging hundreds of thousands of 
invoices with them. 

Many of their creditors will follow them 
: unless they cake the simple precaution of 
,J . v los'uhfig'tfieir credit with Trade Indemnity?" *' 

; £15,000 BAD DEBT = £300,000 LOSTTURIVOVTR 

The consequences of writing off even 
quite small bad debts are alarmi ng and can 
prove fatal. For example, to cover a bad 
i debt of £15,000, a company making 5 % 
pre-tax profit on turnover would have to 
find and service £300,000 of extra business. 

It is no more sensible to leave your com- 
pany uninsured against such a risk than to 
leave your premises uninsured against fire. 

UP TO 90% OF YOUR MONEY BACK 

Trade Indemnity Credit Insurance is 
tailor-made for your business. It ensures 
that, when a debtor lias become insolvent, 
you get 75%-90°o of die money he owes 
you within 30 da^-s of confirmation of debt. 

That takes quite a load off your mind 
when you are signing a big contract or when 
you depend heavily on a few large customers. 

It is equally effective for export credit 
where die risk can be even greater. In fact. 
Trade Indemnity can now cover work in 
progress on export orders and orders 
frustrated by political action. 


YOU AVOID BAD DEBTS 


You will also find that our credit 
performance data bank, which is one of the 
largest in the UK, coupled with our w'ide 
experience of credit management, help you 
avoid bad credit risks before they turn into 
baddebts. 

Talk to your brokers about Trade 1 
Indemnity Credit Insurance before more of 
your invoices vanish with the customer. 

Or post the coupon and well send you a 
comprehensive brochure. 

If you want w r e will also arrange for one 

of our consult- 
ants to call and 
explain how 
credit insurance 
can benefit vour 


company. 


Post ttr Sheila Bumun, Marketing Dept, Trade Indemniiyplc, 12-34 Great Eastern Street, London EC2A 3AX. 
Telephone. 01-739 **31 1 □ Domestic Credit Insurance 

Please send me further information on Credit Insurance. I am interested in: D Export Credit Insurance > 

Name : ; Position : 3 

Company’ — — 


Turnover: under.tl m □ £l-2m □ ■ £2-5m □ £ >1 Om □ £10m plus □ (tick which is applicable) ' 




Trade Indemnity 



i: 
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Aquino urged to repudiate dubious loans 


BY ALAIN CASS IN MANILA 

PRESIDENT Corazon Aquino of 
the Philippines is under strong 
pressure from some ministers to 
repudiate commercial loans with 
foreign banks for projects 
involving bribery of Government 
officials in the deposed adminis- 
tration of Mr Ferdinand Marcos. 

The move, led by some senior 
economic advisers during the 
election campaign who are now 
in the Cabinet, is part of a 
radical set of options under 
consideration which include ■ 
moratorium on interest and 
principal payments of 
cial debt as a way of cutting the 
country’s crippling loan burden. 
Other proposals include a cell- 
ing on the Interest paid on 
foreign debt and a drastic 
reduction in the country s debt 
service ratio. 

Leading the move is Miss 
Solita Mon sod, the new Director 
General of the National Econo- 
mic Development Authority, a 
cabinet post. Miss Monsod was 
one of the principal authors of 
a staff paper at the University 


The Reagan Administration has agreed to 
help both Congressional and Filipino investi- 
gators trying to track down the hidden 
wealth of deposed President ^ Ferdinand 
Marcos by providing them with copies of 
about 1300 sensitive financial documents 
which Mr Marcos took with him on bis flight 
to Hawaii last month. The documents are 
thought to contain important clues as to the 
whereabouts of the Marcos personal fortune, 
which has been estimated at as much as 
$10bn by the Aquino Government. The 


papers were impounded by the US customs' 
when Mr Marcos arrived in Hawaii. 

The Administration has agreed to supply 
copies of the documents to Mr Stephen 
Solaiz, the Democratic chairman of the 
house subcommittee investigating Mr 
Marcos’s financial affairs. Mr Solars earlier 
ihic week threatened to subpoena the papers. 
Copies will also be given to Mr Jc-Uo 
Solonga, the head of the Philippines commis- 
sion trying to track down Mr Marcos's hidden 
wealth. 


of the Philippines in September, 
1985, which was crucial in shap- 
ing Mrs Aquino's economic plat- 

f °She said yesterday that that 
“we are faced with a simple 
choice either you reschedule or 
you grow. Our debt t service : ratio 
is now 40 per cent, and that is 
inconsistent with what we are 
are trying to do.” 

Out of a total foreign debt 
of S26bn the Philippines owes 
around S16bn to foreign banks. 

The move is opposed by the 
more experienced members of 

Mrs Aquino's administration 


such as Mr Jose Fernandez, the 
central bank Governor, and is 
unlikely to have an easy pas- 
sage through the Cabinet. 

Mr Fernandez said earlier this 
week that to repudiate foreign 
loans was “ an alternative," but 
the consequences on foreign 
confidence would be enormous. 
“Repudiation" he added, "means 
letters of credit will not be 
honoured and all transactions 
will have to be on a cash basis." 

The open conflict between the 
idealists and the pragmatists in 
the Government over this and 
other issues underlines the div- 


ersity of her coalition and the 
fact that her 2*-week-old Gov- 
ernment has yet to formulate 
a coherent response to some of 
the major issues facing the 
country. 

The Government is also likely 
to be advised against such, a 
move by the IMF which has a 
team in Manila reviewing terms 
of the existing standby facility 
and preparing the ground for 
the next pnekage. The IMF's 
seal of approval on tbe new 
government is vital if the Philip- 
pines is to reschedule its com- 
mercial debts. 


Miss Monsod and her sup- 
porters represent the more 
radical elements within Mrs 
Aquino’s administration, wno 
feel that the international com- 
munity must take some blame 
for the economic mess left be- 
hind by Mr Marcos. They justify 
their call for tbe selective re- 
pudiation of foreign loans by 
saying that banks which fin- 
anced contracts which were 
grossly overpriced to allow offi- 
cials in the Marcos government 
to receive bribes must take 
some responsibility. 

• The New Society Movement 
(KBL) party of Mr Marcos 
decided yesterday to sever all 
links with the deposed Presi- 
dent in an effort to clean up its 
tarnished image. The party’s 
leaders met in Manila and said 
it would change Its name, elect 
new leaders, formulate new 
policies and try to win back 
the nearly 50 members of par- 
liament who defected 


Philippine 


BY KIERAN COOK, RECENTLY IN JAKARTA 


AS FORMER President Ferdi- 
nand Marcos, along with his 
minions and his millions, con- 
templates the years of enforced 
retirement ahead, be might be 
forgiven for feeling just a little 
hard done by. After all, he 
hardly had a monopoly on the 
indiscreet use of power in the 
south-east Asian region. 

This week. President Suharto 
of Indonesia celebrates 20 years 
as leader of the world's fifth 
most populous nation. Many, 
both inside and outside Indo- 
nesia have been quick to draw 
parallels between one recently 
deposed veteran leader and 
another still very much in 
power. 

Throoughout his term in 
office Mr Suharto's administra- 
tion has been tarnished by alle- 
gations of corruption. Despite 
various well-publicised anti- 
corruption campaigns, there is 
a widespread belief in Indo- 
nesia that high level corrup- 
tion persists. An official once 
estimated that waste and 


corruption accounted for 
between 30 and 40 per cent of 
the state budget. 

Western creditors once 
lavished considerable amounts 
of funds on the Philippines. 
Last year the intergovernmental 
group on Indonesia (IGGI), an 
aid consortium of industrialised 
countries set up in the late 
1960s. pledged more than S2.4bn 
io Indonesia's development 
programme. _ . 

Like Mr Marcos, Mr Suharto 
has used an extensive system 
of patronage and cronyism to 
ensure that loyalists, for the 
most part colleagues from old 
army dais, are in key positions 
of power. 

The first family itself has 
extensive business interests: 
Mrs Suharto runs a number of 
successful fund-raising activities 
for projects such as the multi- 
million dollar mini Indonesia 
park. 

Mr Suharto’s present term of 
office ends in 1988 and at 65, 
he is both a younger and fitter 



Suharto . . . only some 
analogies with Marcos apply 

man than Mr Marcos. But he 
shows the same disinclination 
to step down from office or 
name a successor. 

But though such parallels 




In London 
our charming hotel in Grosvenor Square 
has an elegant new decor. 

Itwffl aelight you. 

HOTEL BRITANNIA 
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THE ADVANTAGE IS INTER-OONT1NENTAI? 

0. INTER-CONTINENTAL HOTELS 

Grosvenor Square. 44(11 620-3400, Tdgx:Z3Wl 
For reservations caD : Amsterdam: (OCO) 26J0.21 . BnisMb: ftE) 751-87-3 
Fhuikfint: \0tfi) 27 100620. Milan: 1021 8772.62, Pins: (01) 47-42-07-ffi or call your nearest 
JnterConiinentaJ sales office or juur travel agent 




NOTICE OF REDEMPTION 
To die holders of 

Transco International N.V. 

15*4% Guaranteed Notes due 1987 

Notice is hereby given pursuant to Section 1004 of the Indenture dated as of April 15, 1982 
between TVansco International N.V. and Ttansco Companies, Inc, as Guarantor; and 
Manufacturers Hanover TVust Company, as Trustee, that all of tbe outstanding 15U% 
Guaranteed Notes Due 1937, of Transco International N.V. ("Notes") have been called for 
redemption on April 15, 1986 (the "Redemption Date”) at 100.5% of the principal amount 
thereof (“Redemption Price”) plus accrued interest to the Redemption Date. 

Payment of the Redemption Price plus accrued interest to the Redemption Date will be 
in such coin or currency of the United States of America as at the time of payment 
shall be legal tender for the payment of public and private debts. Payment will be made by a 
check drawn on Manufacturers Hanover Thist Company in New York City or by a transfer 
to a d o l lar account maintained by the payee with a hank in New York City. 

The Redemption Price of $1,005 per $1,000 Note, shall become due and payable upon 
surrender of the Note (a) at the Corporate Tknurt Office of Manufacturers Hanover Thist 
C ompany , rather at, 130 John Street, Street Level, New York, New York, if by hand or to 
Coupon Paying Department, P.O. Box 2862, G.P.O. Station, New York, New York 10116, if by 
mail or (b) subject to any laws or regulations applicable thereto in the country of any of the 
following offices, at the main offices of Manufacturers Hanover Thist Company in Ixmdon 

MTifi7jTrif4»,nfMimii£actnreraHanqver Bank/Belgium SA.in Bniflada. a n d of MamTfar tu r ers 

Hanover Bank Luxembourg S A. in Luxembourg. 

Notes surrendered for redemption should have attached all unmatured coupons appur- 
tenant thereto. Coupons due April 15, 1986, should be detached and collected in the usual 
mannw. Prom »nd after April 15, 1986, interest shall cease to accrue cm the Notes. , 

Withholding of 20% of gross redemption proceeds of any payment made within the United 
States is required by the Interest and Dividend Thx Compliance Act of 1983 unless the 
Paying Agent has the correct taxpayer identification number (social security or employer 
identi fication number) or exemption certificate of the Payee. Please furnish a properly 
completed Form W-9 or exemption certificate or equivalent when presenting your securities. 

TVansco International N.V. 

By: Manufacturers Hanover Trust C omp a n y, 

Trustee 

Dated: March 14, 1986 


are tempting, there are crucial 
differences. Mr Suharto, helped 
by a big growth In oil revenues, 
has 'presided over a period of 
considerable economic develop- 
ment There are none of the 
food queues, there is none of 
the chaos of the last years of 
former President Sukarno. 

A country which was until 
recently the world's largest 
rice importer has become self 
sufficient in its staple food. The 
Indonesian economy is seen by 
the international financial com- 
munity as being soundly 
managed and prudently run. 
Though growth had dropped 
back to between 3 and 5 per 
cent in recent years, progress 
has been impressive. 

Mr Suharto's style is very 
different from that of Mr 
Marcos. Hollywood antics do 
not exist — Mr Suharto is 
quietly measured, the “ smaling 
general” who personifies the 
Javenese rulers of olden times. 
But there is also considerable 
toughness and cunning. 


Above all Mr Suharto has 
ruled over a society more care- 
fuilv controlled than in the 
Philippines. Very little of the 
criticism allowed under Mr 
Marcos would be tolerated in 
Indonesia. The military and a 
multitude of Government 
organisations keep a careful 
watch on potential opponents. 

** We do not believe " says ( 
armed forces chief General , 
Benny Murdani, “in western i 
liberal ideas of opposition.' > 

“It is inconceivable that the 
international media and foreign 
observers would be allowed the 
sort of access here that they 
had in the Philippines.” said 
one Indonesian academic. Nor 
would Indonesia allow the US 
to interfere: Washington re- 
mains a firm friend, but con- 
ducts a strictly “hands off" 
policy towards Indonesia. 

Mr Suharto, unlike Mr 
Marcos, does not face the pros- 
pect of adjusting to life after 
the US rug is pulled from 
under him. 


Beirut central bank 
acts to steady pound 


BY NORA ROUST ANY IN BEIRUT 


LEBANON’S central batik's 
first-ever issue of Treasury bills 
direct to the public was., 
designed to promote saving, 
discourage- speculation against 
the Lebanese pound and finance 
Government spending, a senior 
official said yesterday. 

Mr Megerditch Bouldoukian, 
one of four vice-governors at 
the Basque du Liban explained 
that the measure, decided at a 
secret meeting of the bank's 
monetary policy committee, had 
been recommended in January 
by the International Monetary 
Fund. It was aimed at control- 
ling liquidity in the banking 
system, he added. 

Wild speculation against the 
Lebanese pound by banks and 
individuals lacking other profit- 
able investment outlets pushed 
down the exchange rate of the 
pound to an all-time low of 
£27.50 to the dollar in trading 
last month. 

During meetings in Paris in 
January, the International 
Monetary Fund recommended 
that selling (Treasury Bills) to 
the public at large should start 
somewhere, Mr Bouldoukian 
said. 

Offering a base interest of 
18 per cent payable at pur- 
chase, treasury bills actually 
yield 18.85 per cent. 19.76 per 
cent and 21.95 per cent for 
three-month hills, six-month 
bills and one year bills respec- 
tively. 

In the past, commercial 
banks were the exclusive agents 
for such bills. The Lebanese 


Bankers association proposed 
levying a 20 per cent commis- 
sion for the handling of such 
transactions. But the central 
bank judged that this would 
dampen public interest in the 
bills and decide to go ahead 
with direct sales this week. 
t With the help of a media 
campaign to explain the advan- 
tages of Treasury bills as a 
"new financial product," the 
central bank has been able to 
raise Lebanese fSOOm ($15-5m). 
Central bank officials said they 
were pleased with the outcome 
and expected a bigger response 
next week. 

Te central bank moved swiftly 
last month to deter speculation 
by demanding that banks raise 
their reserve requirements from 
18 to 22 per cent. “Monetary 
policy this year will be restric- 
tive," Bouldoukian added. 
Treasury bills have always been 
the instrument for domestic 
borrowing to help cover most 
of Lebanon's public debt, esti- 
mated at Lebanese £50m at the 
end of last year. 

The vice-governor stressed 
that the central bank's role 
was to encourage saving and 
that Treasury bills, being 
" remunerative, riskless and 
liquid at any time." were the 
best way to draw attention 
away from "wild speculative 
activity." 

Determined intervention by 
the central bank last month 
helped the Lebanese pound 
recover to its current plateau 
of around 19.40 to tbe dollar. 


Battle for 


power splits 
Israeli 
right wing 

By Andrew Whitley In Tel Aviv j 

ISRAEL'S right j 

Party appeared yesteruaj t 
be irrevocably split, following 
a deadlocked battle for 
at a key party convention m 

convention broke up in 
disorder in the «rly 
Thursday morning after three 
days of mounting clashes be . 
tween rival factions led nj . 

Mr Yitzhak Shamir, the j 
Israeli Foreign Minister, raid 
Mr Ariel Sharon and Mr David , 

LC Sr Shamir, who is also head j 
of the Herut-dommated Likud I 
bloc, is due to take over ^from 
Mr Shimon Peres as Prune 
Minister In October under a 
power-sharing rotation agree- 

m Even by the rough-and- 
tumble standards of 1*™*“ 
politics, the chaotic He rut 
Party convention — its first 
since the dramatic resignation 
in September 1983 of Sir 
Menachem Begin, its found- 
ing father — was remarkable 
for its verbal and physical 
violence. , 

Supporters of the rival con- 
tenders for key party posts 
traded blows on the conven- 
tion floor as their leaders on 
the podium swapped vitriolic 
insults. Bat the earlier than 
expected break-up of the con- 
vention finally came when the 
Shainir-Levy camp attempted 
a procedural coup whieh 
would have given them con- 
trol over the conference and 
its powerful committees. 

Ideology was not at Issue in 
the ructions; each of the three 
contenders for Mr Shamir's 
post as party and Likud leader 
take a similar hard line on 
foreign policy issues. This' 
was simply a naked straggle 
for control over the party ex- 
pected to take command of 
Israel in seven month’s time. 

Both sides were bloodied. 
Bat Mr Shamir, lacking the 
charisma of his predecessor 
and patently unable to exer- 
cise control over Herat’s un- 
ruly. mostly oriental Jewish 
members, was undoubtedly 
the big loser from his first real 
test as party leader. 

Britain ignores 
Kabul protest 

BRITAIN has returned, 
unanswered, a diplomatic 
note from Afghanistan pro- 
testing at the decision of 
British Premier Mrs Margaret 
Thatcher and Sir Geoffrey 
Howe the Foreign Secretary, 
to receive an Afghan resis- 
tance leader, Mr Abdul Haq, 
Agencies- report. 

A Foreign Office spokesman 
said yesterday that Mr 
Charles Drace-F rands, the 
Charge d' Affaires in Kabul, 
had been Instructed to return 
the note. 

“We have not had, since 
the Soviet invasion of 
Afghanistan, normal govern- 
ment to government dealings 

“As a matter of principle 
our dealings have been at 
only protocol leveL The pro- 
test note apparently origi- 
nated from a political depart- 
ment and could not be 
accepted.” 


Nakasone steps up 
drive for Japanese 
involvement in SDI 
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BY JUREK MARTIN IN TOKYO 

Mr Yashuhiro Nakasone, the 
Japanese Prime Minirter . this 
week significantly escalated ms 
campaign for Japanese partici- 
pation in the us Strategic De- 
fence Initiative (SDI). But 
there remain considerable 
doubts that he will be able to 
carry his Government with him 
as speedily as he would like. 

The Prime Minister's prefer- 
ence is to have Japanese com- 
mitment to SDI wrapped up be- 
fore US President Ronald 
Reagan comes to Tokyo in early 
May for the economic summit. 

But a senior Foreign Ministry 
official yesterday emphasised 
that disagreement on the timing 
of such a move, if less an the 
substance, was still strong. 

“Some want a decision be- 
fore the summit.” be said, “ and 
some feel it is too important a 
decision to take in a bony. At 
present, the latter school is in 
the majority.” 

It is widely believed that Mr 
Shintaro Abe, the Foreign Min- 
ister and a candidate to succeed 
Mr Nakasone as Prime Minister 
later this year, favours caution. 
Domestic political tactics may 
well be a determining factor 
when Japan follows the UK and 


West Germany in joining SDI 
research. 

What Mr Nakasone may have 
in his favour is the extent to 
which SDI is about to loom large 
In bilateral relations. 

This week in Washington Mr 
Caspar Weinberger, the US 
Defence Secretary, has been 
urging Japanese participation 
on a visiting delegation from 
the opposition Komeito Party- 
At the end of the month, a thud 
Japanese mission, comprising 
Government officials and poten- 
tial Japanese contractors, is to 
go to the US. Mr Weinberger 
is due here early in April, while 
Mr Nakasone is to confer m 
Washington with P^“cnt 
Reagan in the middle of next 
month. 

In Diet testimony this week, 
Mr Nakasone laid out what be 
considers to be five Principles 
for Japan to follow m the SDI 
debate. They included tbe belief 
that SDI should not be used m 
pursuit of unUateral military 
ascendancy and that the US 
development and deploj-ment of 
the system should only be car- 
ried out in full consultation not 
only with its allies but also with 
the Soviet Union. 


Sri Lanka pledges to end 
air attacks and begin talks 


BY MERYYN DE SILVA IN COLOMBO 


All air attacks on targets in 
the Tamil northern province 
will cease from tomorrow, the 
Sri Lanka Government announ- 
ced yesterday. Mr Lalith 
Athulathmudali Als. National 
Security Minister, added that if 
operations by armed Tamil 
separatists ended, tbe Govern- 
ment would open negotiations, 
direct or indirect, formal or in- 
formal with Tamil groups 
based in Madras. South India. 
This would include those organ- 
isations branded by the Govern- 
ment as “ terrorists.” 

The minister’s press confer- 
ence followed a Government 
statement reiterating its "firm 
and unqualified commitment ” 
to a political settlement of the 
island’s ethnic conflict which 
last year claimed over 1,200, 
chiefly civilian, lives. 

The official statements came 
after Indian Prime Minister 
Rajiv Gandhi told an Indian 


newspaper that Sri 
had done “ too little, too late 
to And a solution to the 
problem. 

Mr Gandhi, who has played a 
mediatory role, said Sri Lanka 
must come out strongly in 
favour of a political settlement. 
He hinted strongly that he may 
withdraw from his role as 
mediator. .. . . 

Mr Athulathmudali said that 
if the violence ended, talks with 
the Tamils would begin by the 
Sinhalese and Tamil New Year 
on April 13. 

Community leaders m Jaffna, 
the northern capital, welcomed 
the news but were cautious 
about a renewal of talks on a 
political settlement. The air 
raids, Tamil sources said, had 
killed innocent civilians and not 

terrorists." Tamil citizens 
committees have accused the 
Government of using foreign 
mercenaries as pilots. 


Two die In Sabah fires 


TWO. people died' in fires 
started by arsonists and three 
more bombs racked Kota 
Kinabalu, the capital of the 
east Malaysian state of Sabah 
yesterday as Moslem opposition 
leaders continued to press for 
the removal of the Christian- 
led Government of Chief 
Minister, Datuk Pairin Kitin- 
gan, reports Wong Sulong from 
Kuala Lumpur. 

Police were not able to say 
whether the fires were politi- 
cally motivated. However, a 
senior aide to Datuk Pairin 
described the incidents as 
"the latest in a continuing 


political campaign to topple the 
elected state government” 

The three bombs, which went 
off at a busy shopping centre 
in Kota Kinabalu, did not 
injure anyone. On Wednesday, 
13 bombs went off in the city, 
injuring four people. 

Leaders of the opposition 
Moslem United Sabah National 
Organisation (USNO) said they 
would continue to organise 
demonstrations against Datuk 
Pairin unless the Federal 
Government intervened to 
break the political impasse. 
They want Kuala Lumpur to 
impose direct emergency rule. 


NOTICE OF REDEMPTION 
To the Holders of 

South Carolina Electric & Gas Finance N.V. 

15Vz% Guaranteed Notes Due 1989 - 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of April 
15. 1982 among South Carolina Electric & Gas Finance N.V., a Netherlands Antilles corporation 
(the "Company") South Carolina Electric & Gas Company, a South Carolina corporation. 
Guarantor and The Chase Manhattan- Bank (National Association), (the “Trustee"), all of the 
above-mentioned Notes (the "Notes") will be redeemed on April 15. 1986 (the "Redemption 
Date") at a price of 101% of their principal amount (the “Redemption Price"). On the 
Redemption Dale the Redemption Price will become due and payable on the Notes and 
interest on the Notes shall cease to accrue from and after the Redemption Date. 

Payment of the Redemption Price will be made upon presentation and surrender of the 
Notes, together with ail appurtenant coupons maturing subsequent to the Redemption Date 
at any of the following paying agencies: 


The Chase Manhattan Bank, N.A. 
Corporate Bond Redemptions 
1 New York Plaza, 14th Floor 
New York, New York 10081 

Credit Lyonnais 
19 Boulevard des Italiens 
75002 Paris, France 

Union Bank of Switzerland 
68 Freie Strasse 
4051 Baste, Switzerland 

Deutsche Bank Aktiengesellschatt 
10/14 Grosse Gallusstrasfes 
1 Frankfurt, West Germany 


The Chase Manhattan Bank, NJL 
P.O. Box 440 

Wodgate House, Coleman Street 
London, EC2P 2HD England 

Nedertandse Credletbank, N.V. 
Henengracht 4SB 
P.O. Box 941 

Amsterdam, The Netherlands 

Banque de Commerce 
51/52 Avenue des Arts 
Brussels, Belgium 

Banque Internationale a 
Luxembourg S JL 
2 Boulevard Royal 
Luxembourg, Luxembourg 


Coupons which shall mature on. or shall have matured prior to, said Redemption Dat^ 
should be detached, and surrendered for payment in the usual manner. 

Payment pursuant to presentation of Notes for redemption to the payind aoent in New York 
New York, or other payment made within the United States, including by transfer to a Llnltwi 
States dollar account maintained by the payee with a bank in the Borauoh of Manhattan iho 
City of New York, may be subject to reporting to the United States Internal Revenue Senrice 
(IRS) and to backup withholding of 20% of the gross proceeds (including Dremiumi if th« 
payee fails to provide the paying agent with an executed IRS Form W-0 in the case of t 
non-U-S. person or an executed IRS Form W-9 in the case of a U.S. person. No such hark. J* 
withholding will be required in the case of presentation of Notes for redemption with apavinb 
agent outside of New York. New York, if payment is made outside the United stem? 
Information reporting to the IRS will only be required upon such payment made outsSe SS 
United States if made to a U.S. person m certain circumstances. Those holders who alt 
required to provide their cprrect taxpayer identification number on IRS Form W-9 and whri S h 
to do so may also be subject to an IRS penalty of U.S. S50. Accordingly, please provide a 
appropriate certification when presenting the Notes for payment H *' 

SOUTH CAROLINA ELECTRIC & GAS FINANCE N.V 


By: THE CHASE MANHATTAN BANK 
(National Association) 

as Trustee 


Dated: March 14, 1986 
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AMERICAN NEWS 


takes firm 


us 


BrfcgfezM Data, US Editor 
. .to; Ww hjnrton 
MR CHESTER CROCKER, 

A Secretary of State for 
Afric?Bi : Affaire," Inis- delivered 

one of die Reagaa Administra- 
tion's -toughest attacks so far 
on >.■ the .'.Pretoria - Government 
*ndr appareatJy for the first 
stated that the 
US favours black majority rule 
in South Africa. 

. Testifying before the House 
Foreign 5 Affairs Subcommittee 
- bp Africa, Mr Crocker also, sur- 
prisingly, said that the Admlni- 
stratfon regardsmUitaht mem- 
bers of the - African . National 
Congress as . *’ freedom fighters 
in the generic sense.” 

The term "freedom fighters ” 
has hitherto been reserved by 
the' Administration to denote 
approval ' of anti-communist 
rebels • in . countries such as 
Nicaragua . and Angola, where 
the. rebel Unite . “-freedom 
fighters ” are fn fact allied with 
the South African Government. 

• Mr -Crocker, the Administra- 
tion's senior official for African 
affairs, denounced the Pretoria 
Government as guilty of a deli- 
berate “ sham " In. signalling 
willingness to negotiate with the 
country’s' black majority while 
imposing restrictive banning 
orders on black leaders. 

He said that the US “con- 
demns in the strongest possible 
terms '* Tuesday’s banning 
orders against Mr Henry Fazzie 
and Mr . Mkhuscll Jack, two 
moderate black leaders, who 
were last the kind of men who 
could help to defuse racial ten- 
sion in the country. 

Mr ' CrocEer replied affirma- 
tively when asked if the Admini- 
stration’s policy implied black 
majority rule, with safeguards 
for the white minority, a point 
on which US officials have usu- 
ally been distinctly evasive in 
the past Mr Howard Wolpe, 
the committee's Democratic 
chairman said that this was the 
first time that any high-ranking 
Administration official had 
publicly endorsed majority rule 
in five years of testimony before 
the committee. 

A State Department spokes- 
man however, said the Mr 
Croaker had not meant to break 
new ground in Ins statement 
and- bed simply meant that a 
democratic constitution, which 
the Administration has long 
urged, “implies majority rule 
with built-in protection 
minority rights.” 


‘Risky’ banks to pay 
doubled premiums 
for federal insurance 


BY WILLIAM HALL IN NEW YORK. 
THE Federal Deposit Insurance 
System (FDIC), which insures 
the deposits of America’s 15,000 
banks, plans to charge troubled 
banks double the normal pre- 
mium for deposit insurance. 

The move to a risk-based 
deposit insurance system was 
one of several major changes in 
the US deposit insurance system 
unveiled yesterday by Mr Wil- 
liam Sei dman. the recently 
appointed chairman of the 
FDIC. His agency announced 
earlier this month that it bad 
set aside *2.3bn to cover last 
year’s record number of bant 
failures and the FDIC has for 
some time been seeking ways to 
force troubled banks to shoulder 
a higher burden of the cost of 
deposit insurance. 

Speaking in front of the 
Senate Banking Committee yes- 
terday. Mr Seidman called for a 
two-tiered, risk-based premiam 
for deposit insurance that would 
require “risky” banks to pay 
2/12 of 1 per cent of their 
domestic deposits to the FDIC 
instead of the current 1/12 of 
1 per cent. 

Banks whose operations are 
found to be “risky” by the 
FDIC would be forced to pay the 
higher premiums and this would 
curb their ability to expand as 
-fast as healthy banks. The FDIC 
has been seeking support for the 
concept of risk-based insurance 
premiums for some months but 
several banks are known to be- 


lieve that idea is flawed and will 
put an unusually heavy burden 
on the FDIC to decide which 
banks are “ risky ” and should 
pay a higher premium. 

The problem of reforming the 
US deposit insurance system is 
one of the central questions cur- 
rently facing US banking regu- 
lators. The 1984 run on Contin- 
ental Illinois, the eighth biggest 
US bank, underlined the very 
serious problems with the cur- 
rent system of deposit insur- 
ance. 

The cost of the FDIC-Ied 
rescue of Continental Illinois 
has not yet been calculated but 
it could well run into the 
billions of dollars range and 
this has forced the FDIC to re- 
consider ways of mounting a 
rescue of large troubled banks. 
One of the problems of the 
Continental rescue was that 
local Illinois banking laws pre- 
vented a healthy out-of-state 
bank from taking over Con- 
tinental until it was too late. 

Mr Seidman yesterday called 
on Congress to change several 
laws which would facilitate its 
handling of bank failures. He 
requested that the FDIC be 
allowed to operate a bank for 
a limited period of time as a 
“bridge” before a new owner 
could be found to take over 
the failed bank. At the 
moment the FDIC only becomes 
involved after a bank has been 
closed by the regulators. 


Joe Mann reports on the effect of the oil price fall on Venezuela 

Caracas scales down its horizons 


Opec's falling apart. 

Oil prices won’t rise. 

This is a real mess , 

Hoto're we going to survive? 

While overstating the 
dilemma, this song, recently on 
one of Caracas's most popular 
television satire programmes, 
reflects the concern of many 
Venezuelans and foreigners 
about the country’s future. The 
recent collapse of oil prices has 
sent shock waves through the 
nation, pushing the Venezuelan 
currency to Us weakest point 
ever and raising questions 
about the Government's ability 
to meet domestic and foreign 
commitments. 

Before the price collapse, the 
Administration of President 
Jaime Lusinchi projected oil 
export earnings of around 
$12.6bn for 1986. slightly below 
those in 1985. Since January, 
however, Petroleos de Vene- 
zuela, the state oil monopoly, 
has been forced to cut prices 
repeatedly. 

The average price for the 
country’s oil exports now 
stands at about $16.50 per 
barrel, compared with $25.81 
in 1985 No-one knows how 
much oil earnings will be this 
year, but the Government 
recently said it now expects a 
level of around $8-5bn. 

Although the Administration 
counts on another $3bn from 
non-oil exports, loans and 
other sources, around 60 per 
cent of its revenues come from 
oil taxes, and petroleum exports 
last year accounted for 90 per 
cent of total exports. 

In comparison with the rest 
of the developing world, bow- 


VENEZUELAN ECONOMY 


GDP (percentage change) 

Oil exports (barrels /day) 
Foreign reserves (5m) 

Current account surplus (Sen) 
Unemployment (per cent) 


1985 
—0.4 
1,256.000 
1X740 
3927 
12.1 


1984 

-U 
1,571,000 
12,469 
X298 
1X4 
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ever, Venezuela still enjoys an 
enviable position. Even though 
the domestic economy has been 
in a recession since the end 
of the 1970s and unemployment 
currently stands at the uncom- 
fortable level of around 12 per 
cent, the external accounts are 
in excellent shape and a major 
debt-restructuring agreement 
was recently signed with 
foreign banks. 

Venezuela ended 1985 with a 
current account surplus of 
$3.9bn, high foreign currency 
reserves, now at $13.6bn. and 
an inflation rate of 9.1 per cent, 
which is not viewed as a serious 
problem. 

Although the long recession 
has lowered the standard of 
living for most Venezuelans, 
the country does not suffer 
from widespread poverty or 
from political or social up- 
heaval. Even if oil exports this 
year fan below the Goveran- 
ment's current target of $8.5bn, 
revenues plus reserves still give 
a considerable margin of safety. 

Of course, the Government 
has acquired some substantial 
commitments. It has signed a 
foreign debt-restructuring 
agreement covering about 
$20bn, out of total public-sector 
debt estimated at $25.7bn. 


Aside from paying ?4.3Sbn 

this year to service its own 
foreign debt, the Government is 
supposed to provide large sums 
of foreign currency to private- 
sector borrowers at subsidised 
exchange rates so that they can 
repay foreign loans. 

The Administration must also 
pay for merchandise imports, 
worth $6.6bn last year, and 
pump dollars into the free ex- 
change market. Even more im- 
portant, it must make sure it 
has enough left over to pay for 
domestic current spending and 
investments. 

Priority is being given to de- 
velopment projects and a pro- 
gramme aimed at creating tens 
of thousands of new jobs, stimu- 
lating demand and moving the 
economy into positive growth. 

' Mr Lusinchi has faced heavy 
political pressure on the debt 
issue, now formally resolved 
after three years of uncertainty. 
The chief opposition party— -the 
Christian Democrats (Copei) — » 
asked the Government to delay 
the debt restructuring agree- 
ment until the petroleum out- 
look becomes clearer. Other 
opposition groups, some labour 
leaders and even members of 
the President's Democratic 
Action party pushed publicly 


and privately for more time or 
for re-negotiations. 

The government, however, 
was eager to “normalise” the 
debt situation in order to re- 
establish its international credit 
rating and lower overall debt 
service costs, and signed the re- 
structuring agreement late last 
month. 

The most frustrating element 
for the Government is the fact 
that by choosing to pay the 
banks, it wil ihave far less 
money to spend on a still-flagg- 
ing domestic economy. Mr 
Lusinchi. a pediatrician turned 
politician, was elected to a five- 
year term in 1983 on a platform 
based on the promise of restor- 
ing growth and reducing un- 
employment. 

The President has been un- 
able to spur any significant 
domestic growth, but has halted 
the decline and boosted output 
in areas such as agriculture and 
industry. 

Under all but disastrous con- 
ditions, it should be able to pay 
its debts, and move ahead using 
its own financial resources, sup- 
plier credits and some new 
borrowing. But unless the 
Lusinchi administration wants 
to face several more years of 
near-zero economic growth, it 
must take steps to encourage 
private sector confidence in the 
economy. 

After more than two years in 
office, Venezuelan citizens still 
prefer to keep billions of dollars 
offshore, at a time when their 
nation is in serious need of new 
investment. It is a serious 
criticism of the Government’s 
approach. 


Reagan 

denies 
pressing for 
shuttle flight 

By -Nancy Dunne in Washington . 
PRESIDENT Ronald Reagan 
has denied persistent reports 
that the White House put 
pressure on the space agency 
Nasa to launch the ill-fated 
shuttle Challenger on January 
28 so it could be mentioned in 
his State of the Union message 
that night 

In an interview published 
yesterday in the Baltimore Sun, 
Mr Reagan said the White 
House had never pushed the 
space agency to meet schedules 
for shuttle launches. 

However, White House 
officials have acknowledged re- 
ceiving a Nasa recommenda- 
tion in early January that the 
President mention in his speech 
the voyage of Mrs Christa 
HcAuliffe, the “ Teacher in 
space.” Mr Patrick Buchanan, 
the White Rouse Director of 
Communications, told the New 
York Times that Nasa’s recom- 
mendation was just one re- 
ceived among several from 18 
federal agencies. 

The Challenger was to he 
mentioned in the State of the 
Union only in connection with 
an experiment prepared by a 
college student which was to be 
conducted on the flight. 
Meanwhile, the Congressional 
Budget Office (CBO) has esti- 
mated that it will cost $5bn over 
five years to construct a new 
shuttle and diversify the space 
programme to Include more un- 
manned booster rockets. 


for 


Summit delay 
considered , 

By Our U 

PRESIDENT REAGAN yester- 
day for the ’ firafttmfe indicated 
that he was prepared to conr 
sider holding the next US-Soviet 
summit much later this .year 
tha n originally envisaged, per- 
haps in December, but re- 
iterated his strong preference 
for a meeting in Washington 
in June or July. 

Mr Reagan repeated, in an 
interview with the Baltimore 
Sun. that a Soviet suggestion 
of September .was “very diffi- 
cult, inconvenient for ns,” 
because it would be too dose 
to the US mid-term congres- 
sional elections In early 
November. “It must be earlier 
before we actually get into the 
full extent of that election 
campaign," he said. 

Asked, however, whether a 
date after the election would 
be possible, Ur Reagan replied 
that “we’d listen to that and 
look at it.” 


Peru to pay 
interest to 
bank creditors 

By Peter Montagnon, 
Euromarkets Correspondent 

Fern has promised to make 
an interest payment to its 
commercial bank creditors 
next month, the first on its 
medium term debt since 
President Alan Garcia took 
office last year. 

The c ommi tment was made 
at a meeting earlier this week 
between Dr Gustavo Saber- 
brio, head of the External 
Debt Committee, and the 
Citibank-chaired committee ef 
leading creditors. 

Bankers said that Pern did 
not specify the amount it 
would pay* hat the move Is 
seen as a gesture of goodwill 
designed to prevent a further 
deterioration in relations 
between the two sides. Arrears 
-on - interest now exeeed 
$4ABm (£272m). ✓ : - 

. :Tbe .payment is.in any. ease 
expected to be a token one 
as Pern continues its policy 
of limiting debt service pay- 
ments to 19 per cent of 
exports. 

Dr Sabeitoein also told the 
bankers that Peru would pre- 
sent new proposals for 
restructuring its $14bn 
foreign debt by early June 
at the latest. What Is unclear, 
however, is whether this will 
be backed up by a revision of 
its current policy of refusal 
to adopt an International 
Mone tary Fund economic 
stabilisation programme. 

US retail sales down 

US retail sales fell 0.1 per 
cent in February after a 02 
per cent decline in January, 
the Commerce Department 
reported yesterday. Reuter 
writes from Washington. 


GARCIA VISITS ARGENTINA 

Mixed reception for 
Peruvian razzmatazz 


BY JIMMY BURNS IN BUENOS AIRES 


IT TAKES two to tango, but one 
partner can always step on the 
other's toes. Such a thought has 
been troubling Argentine 
officials as they prepare to host 
tbe state visit by President Alan 
Garcia of Peru. ' 

On the surface there is much 
that binds Argentina and Peru. 
Quite apart from strong 
historical ties dating from 
Spanish colonial times, the two 
countries have governments 
committed to parliamentary 
democracy, regional peace, and 
Latin American unity. 

But Buenos Aires is worried 
by the political implications of 
Mr Garcia’s attempts to rival Mr 
Raul Alfonsin in his battle for 
the hearts fl nd minds of Latin 
Americans on tbe issues of debt 
and Central America. 

Mr Garcia^ who arrives in 
Buenos Aires today, has in fact 
secured only lukewarm support 
for his international efforts from 
other Latin American govern- 
ments. - 

The big. debtors have so far 
steered dear of unilateral action 
against creditors, and no one has 
offered troops for the proposed 
peacekeeping force on tn® 
Nicaraguan border as quickly 
as Mr Garcia has done. 

But Mr Garcia has some 
powerful allies. Recent posters 
printed by the Argentine trade 
onion movement proclaimed: 
“Alan Garcia, the president we 
deserve." _ . . _ . 

The opposition Peronist Party 
has eagerly struck a common 
fa yff between the populism of 
Mr Garcia and the “golden, 
years” of the late General Juan 
Peron. Parallels have also been 
drawn between Mr Garcias 


wife. Argentine-bom Pilar 
Nores, and “ Evita.” Gen Peron’s 
wife, who campaigned on behalf 
of the poor. 

Mr Garda, meanwhile, 
appears bent on exploiting his 
first state visit since becoming 
president to the forum. Peruvian 
officials here emphasise that the 
high point of the visit will be 
a speech tonight by Mr Garcia 
to the Argentine parliament. It 
will be beamed live by satellite 
and free of charge to the rest 
of Lain. America by Peruvian 
television; 

Argentine officials . privately 
admit that they could well do 
without such razzmatazz at a 
time when Mr Alfonsm’s ruling 
Radical Party is immersed in a 
major parliamentary debate over 
the government’s debt policy, 
and when the unions here are 
gearing up for their next 
national strike on March 25. 

In the official photograph dis- 
tributed enthusiastically by 
Peruvian officials to the Argen- 
tine press, Mr Garcia strikes a 
much younger .and impressive 
figure than Mr Alfonsin who on 
Wednesday celebrated his 59th 
birthday. But It is not In Mr 
Alfonsin’s style to passively 
allow his Peruvian rival to steal 
tbe limelight 

This evening, Mr Garcia will 
lay a wreath at the feet of Gen 
San Martin, Argentina's mili- 
tary hero to whom Peru owes 
its 19th century liberation from 
Spain. On Sunday be will visit 
the northern city of Cordoba, 
whose university movement 
inspired the Ideas on education 
of Mr Haya de la Torre, the 
founder of Mr Garcia’s Aprs 
party. 


The way they make money differs. 



These days, controlling costs while 
becoming more productive and competitive 
is the mission of every business man. 

At Burroughs if s 
a mission we take very 
seriously. After all, own- 
ing a computer (whether 
micro or mainframe) is 
along terminvestment 
In time you'll want 
it to grow and become 
more powerful as your 
business grows. 

All the companies shown here recog- 
■ nised this strength in Burroughs and it’s 
paying them dividends. 

Howto change mainframes 
without costly conversions. 

Thke, for example, our A' Series of 
mainframes. When we developed the fore- 
runner 20 years ago, it was years ahead of 
its time Tbday, our competitors are still 
trying to catch up. 

Unless you're already using our A’ Series, 
you'll be faced 
with major costly 
disruptions when 
you neecf a more 
powerful com- 
puter. 

Youmayhave 
to change all your programs. Retrain your 
staff Or discard valuable equipment which 
isn't compatible. Even if you stay with the 
same computer supplier 

With a Burroughs A Series this will 
never happen It allows you to expand 120 


times without any conversion or 
reprogramming Leaving you free 
to concentrate on something more 
valuable - your business. 

Our mainframes are 
along term investment 

Dont just take our word, or the word 
of the companies shown here 
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A recent independent survey in Com- 
puterworld revealed some remarkable 
results. 

They published league tables on such 
factors as quality of operating systems, 
ease of operation, conversion and pro- 
gramming, as well as overall satisfaction. 

Burroughs came out 
head and shoulders above 
all other competitors. 

Thking first place in no 
less than eight categories. 

OurB20 microcomputers 
are equally impressive. 

They're designed around 
the way businesses work and 
grow. They can cluster up to 
64 work stations. Each with its 


own independent 
processor and memory. 
So, unlike with a per- 
sonal computer, people 
can work the way they need to work. \ 

Sharing information and ideas. As well as 
resources such as disk printers and com- 
munications links. This month we're 
complementing the existing B-20 Series 
range with a new member called the B-28. 

Naturally, itfs compatible with all 
the other work stations in the range, but it 
offers twice the power. So users will be 
even more effective in 
their daily work. 

Combining data 
processing appli- 
cations with 
office automation 
solutions. 

Howto double productivity. 

In feet, a recent European survey by 
Heliview found that people were twice 
as productive at writing programs on 
Burroughs' systems as they were on IBM's. 
All in all, whichever Burroughs 

system you choose for your 
business you'll have 

' Mdtetes.* something in common with 




the companies shown here. 
Outstanding productivity. 
Fbr more information call 
Brian Reynolds.on 
01-750 1420 or write to 
Burroughs Machines limited, 
Heathrow Hse., Bath RcL, 
Hounslow, TW5 9QL. 


But the way they save it doesn’t. 


Burroughs 
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Oil price collapse deepens hostility between Opec countries 


“IT IS HIGH time for recon- 
sideration of ways and means 
of restoring stability to the oil 
market,'* ended the statement 
issued last week by the royal 
court of Saudi Arabia. 

Riyadh is usually somewhat 
oblique in its pronoun cements, 
if not actually inscrutable. But 
the little publicised text made 
it categorically clear that the 
Kingdom believes that the slide 
in prices has gone far enough. 

The timing also indicated 
that Saudi Arabia is looking to 
the ministerial conference of 
the Organisation of Petroleum 
Exporting Countries (Opec) 
starting in Geneva on Sunday to 
help reverse the trend. 

It is difficult to see how it 
can. In the short-term, the 
stronger and more explicit 
Saudi commitment, repeating 
what Sheikh Ahmed Zaki 
Yamani. the country's Oil 
minister, said in the Far East 


late last month, may buoy up 
prices. The perception that 
riie Kingdom was trying to 
drive them down has been a 
major factor depressing the 
market, and reducing spot 
transactions to almost zero. 

Company stocks are at a very 
low level and may need 
replenishing, but in practice, 
no-one at the Geneva meeting, 
least of all the Saudi minister 
of Oil. can expect any 
immediate and dramatic turn- 
round in 0 pec's fortunes. 

All that is certain is that 
there will be as bruising a 
battle as any in recent years 
between the group of Arab 
conservative Gulf producers 
led by Saudi Arabia and the 

so-called militants— Iran, Libya 
and Algeria — which were scep- 
tical in the first place about 
the move to recover market 
share and are now bitterly 
opposed to the policy. 


One aspect of the tactics of 
the “ price-warfare ” camp may 
be to shock other members into 
greater discipline at a future 
date, but the strategy is based 
mainly on nothing more than 
the conviction or hope that 
other producers. Including the 
UK and Norway, will be 
frightened by fiscal and other 
ravages into collaboration with 
Opec in limiting production 
on a global basis. 

The Saudi statement said that 
an increase in prices would 
“only happen** if there was 
collaboration. In a recent inter- 
view Sheikh Ali Khalifa al 
Sabah. Kuwait’s Minister of Oil. 
said: “Sooner or later — tomor- 
row, in six months or maybe 
more, all producers will appre- 
ciate that they do not benefit 
from the present situation and 
that an agreement is necessary.” 

Given the UK’s pivotal posi- 
tion and adamant refusal to con- 


SY RICHARD JOHNS 

template any such thing, other 
Opec members can be forgiven 
for being sceptical over whether 
a global share-out can be 
achieved. 

At its January meeting, Opec 
failed to agree precisely what 
volume constituted a fair mar- 
ket share. There was a- vague 
consensus on a - minimum of 
17.5m barrels a day (b/d), com- 
pared with die ceiling agreed 
in October 2584 of lfim b/d. 
This more or less equated with 
actual demand for members' 
oil in 1965 and remains in 
force. 

As it is. January policy, de- 
signed “to secure and defend 
for Opec a fair share in the 
world’s oil markets," has so far 
had quite the opposite effect. 

Opec production has declined 
from nearly l&fim b/d in Dec- 
ember to little more than 17m 
b/d in February. Worse, espe- 
cially for the poorer, indebted 


states with large populations, 
prices bare plummeted by 
roughly half. On an annual 
basis, if they remain where they 
are. the 18 producers stand to 
lose in excess of $50bn this year 
or over a third of their 1985 
earnings from crude, conden- 
sates and natural gas. 

Meanwhile, the three main 
confrontationists have fared 
better than most in raising their 
output. Saudi Arabia’s rate 
should more or less match the 
4.35m b/d maximum allowed 
under the 1984 accord, which 
has always been regarded as 
hugely disproportionate by other 
members, particularly Iran and 
Algeria. 

Kuwait’s output is understood 
to have reached about 1.4m b/d, 
compared with its allocation of 
900.000 b/d. The UAE's produc- 
tion has surged to the same 
level against a quota of 950.000 
b/d. Resentment about their 
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comparative success will be 
exacerbated by justified 
suspicions that the three allies, 
with their enormous crude 
reserves, are working towards a 
stable price as low as SIS as part 
of a strategy aimed at ensuring 
long-term demand for their oil, 
rather than satisfying the 
revenue needs of poorer 
members. 

Sheikh Yamani will, face more 
fierce hostility' than ever 
in Geneva from Algeria. Libya 
and Iran, which co-ordinated 
their common stance on oil 
policy last month. Algeria has 
accused Saudi Arabia of start- 
ing a price war against other 
members and of economic 
aggression. 

Iran, with its exports 
adversely affected by Iraqi air 
attacks and Japan’s reluctance 
to boy from it, has proposed 
a cessation of all Opec ship- 
ments for a month and subse- 


quent restriction of output to 
10m b/d. Although it has a 
desperate shortage of foreign 
exchange, this may be making a 
virtue out of necessity. 

Nigeria this week publicly 
declared it was in favour of 
restraining output, and the 
pressure on nearly all the others 
will ensure the four Gulf states 
will be in a clear minority. 

Venezuela, as usual, can be 
expected to be the voice of com- 
promise. Mr Arturo Hernadez 
Gris anti, its Minister of Energy, 
has called for a flexible system 
of prices “related to the mar- 
ket which can be applied by all 
countries.” 

The chance of a movement 
towards compromise over an 
overall output rate and indi- 
vidual quotas looks remote, 
given Saudi Arabia’s evident 
determination to continue 
pumping at 4.35m b/d. Con- 



Sheikh Ali Kbalffa . . . agree- 
ment necessary 

sultations -with Mexico, Egypt, 
Oman, Malaysia and Brunei 
after the . Opec meeting are 
therefore unlikely to advance at 
all riie prospects for the "stable 
satisfactory, and credible” 
allocation- . -Of the market 
envisaged : ' by tbe Kuwait 
Mini ster. - • 


Sony plans Austria disc factory 


BY PATRICK BLUM IN VIENNA 

SONY, the Japanese elec- 
tronics group, is to establish a 
compact disc manufacturing 
plant in Austria as part of a 
move to consolidate its presence 
in Europe and expand its world- 
wide sales, the company said 
yesterday. 

The plant to be built in 
Saheburg will be known as Sony 
Europe, emphasising Sony’s 
desire to establish itself firmly 
in the European compact disc 
market. 

The initial investment will be 
about $50m (£25. 7m ). some of 
which will be provided in the 
form of government subsidies, 
although the amount of state aid 
received for the project was not 
disclosed yesterday. 

Production will begin in mid- 
1987 with an initial target of 1m 


discs a month. Sony’s two other 
compact disc manufacturing 
plants in Japan and the US pro- 
duce 1.5m and 2m discs a month 
respectively. 

Austria won Sony's approval 
for the deal in the face of tough ' 
competition from the Nether- 
lands. France, West Germany 
and the UK. 

A spokesman for Austria’s 
Industrial Co-operation and 
Development Agency (ICD), 
speaking on behalf of Sony, 
said yesterday that there were 
three main reasons for the 
choice of Austria and Salzburg. 

"We can offer highly skilled 
labour, a convenient location 
with full access to tbe whole of 
tbe European market, and the 
image of Salzburg as a musical 


capital.” he said. 

. In a first phase, the plant will 
employ some 200 workers. Later, 
this could be increased to 500- 
600.- Tbe development agency 
says that the agreement with 
Sony leaves open the possibility 
of expanding the plant, depend- 
ing on worldwide demand. Sony 
would then have to decide 
Whether to expand the Salzburg 
plant or in Japan or the US. 

Yofco Shibata adds: Starting 
‘with its Bridgend, Wales, colour 
television manufacturing plant. 
Sony has built five factories in 
Europe. It is about to begin con- 
struction of a sixth plant in 
Alsace. France for manufactur- 
ing of compact disc players and 
key devices for 8mm video tape 
recorders. 
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28275 39059 31 70S 33359 34976 36559 38275 39975 41676 43356 45032 46859 48628 50375 52075 

28276 30069 31716 33369 34986 36566 38276 39986 41686 43369 45093 46866 48866 50376 52084 

28292 30075 31723 33375 34993 36586 382*6 39993 41688 43375 45112 46869 4*669 50412 52086 

28293 30076 31728 33376 34999 36592 38288 40016 41716 43384 4512S 4687S 48674 50416 52093 

28299 30086 31741 33386 35005 36599 38292 40028 41723 43388 45128 46S84 4*676 50441 52112 

28312 30092 31756 33392 35025 36605 38299 40037 41728 43469 45137 46892 48688 50159 52116 

31759 33412 35028 36612 38316 40041 41766 43475 45141 46893 48699 50469 52128 

31774 33416 35037 36623 38323 40056 41769 43488 4SIS9 46920 4*725 50474 52137 

. 31776 33456 35041 36625 3832S 40074 41784 43492 45169 46941 48756 50475 52156 

30137 3178* 33459 3SC74 36 659 38328 40076 41786 43493 45193 46988 48759 50476 52166 

30141 31788 33474 35076 36666 38369 40084 41788 43516 45199 46992 48766 50486 52174 

30156 31799 33476 35084 36669 38374 40006 41793 43523 45223 46999 48776 50488 52184 

30)69 31812 33484 35088 36675 38384 40088 41812 *3525 45225 47028 48784 50492 52186 

28388 30176 31825 33493 35112 36684 38388 40] 23 41837 43528 45228 47037 48792 50493 52192 

28412 30)99 31828 33499 33116 36688 38392 40125 41856 43541 45241 47041 48793 5M99 52193 

47056 4g799 5^05 b2]?9 


9623 11266 12993 14593 16212 17892 19766 21493 23274 24893 26693 

9625 IJ269 3302S J4599 36225 37893 19774 21516 23275 24905 26712 .... 

9628 11275 13037 14612 16228 17899 19776 2152S 23276 24912 Z671S 28437 30205 31841 33512 35)28 36692 38393 40156 41859 43356 45259 

9659 11276 1304) 14625 16266 17959 19786 2)528 23288 24916 26725 28441 30223 31856 33516 35137 36716 38399 40159 41869 43569 45269 47074 48813 50516 52213 

9666 11286 13056 146*1 162G9 179G6 19788 21559 23292 24928 26728 28456 30225 31866 33525 35141 36725 38423 40166 41874 43574 45376 47086 48816 50556 52216 


1056 2816 4S56 6205 7H92 9669 112*8 13059 14639 16284 17975 19792 21574 23323 24956 26759 28459 30228 31869 33541 35156 36741 3842S 40174 41875 43576 45284 47088 48837 50559 52225 
1059 2825 4569 6216 7893 9675 11293 13066 14669 16288- 17976 19793 21576 2332S 24959 26775 28474 30259 31874 33559 35169 36784 38456 40)76 41876 43592 45293 47092 48841 S0566 52241 
1066 2*66 4574 6225 7899 9676 J13J6 13069 14674 16312 17984 19799 21592 23341 24966 2 6708 28476 30266 31886 30366 35)75 36 788 38466 40)86.41886 43593 45299 47099 48856 50574 53274 
1084 2869 4575 6228 7916 96M 11356 13076 14G75 16316 17986 19816 21628 23366 24974 26792 28486 30269 31892 33574 35176 36792 38469 40188 41893 43599 4S316 47112 48876 50575 52275 


1088 2874 4586 6259 7925 
1092 2876 4593 6269 792S 
1099 28*4 4599 6274 7941 
1116 2886 4612 6284 7956 
1125 2888 4616 62*8 7959 
1166 2928 4628 6292 7974 
1169 2969 4659 6323 7975 

1175 2074 4666 6.125 7976 

1176 2975 4669 6328 7984 
1184 29*6 4675 6356 *005 
1 212 2988 4675 6359 8012 
1216 2992 4684 6374 8016 
lWS 3095 4692 6384 8*125 
J228 31*16 4603 6386 8037 
1266 3023 4690 6412 8041 
1274 3IMI 4712 6428 8076 
1288 3056 4716 6441 8093 

J»3 3074 474 ) 6439 8099 
1341 3088 4756 6473 6112 


96*6 11392 13086 J4693 16359 17993 19825 21659 23369 24976 26799 

9688 11393 13088 14699 16375 3802S 19828 21666 23374 24986 26825 

9693 11405 13002 14705 16376 18069 19837 21669 23386 24988 26828 

9723 11412 13112 14716 16384 18074 19856 21675 233*8 24092 2686 9 

9725 11425 13116 J4756 1M86\ 18075 J0859 21676 2339? 24993 26878 

9' .. 

9766 

9769 11484 13156 14775 16412 18112 19888 21711* 23469 25059 26893 

9775 11486 13159 14786 16416 181 16 19692 '21712 23474 25066 26899 

9776 11488 13166 14793 16425 18125 19890 21716 23475 25060 26016 

9788 11402 13174 14*05 16428 18137 10012 21725 23488 2**76 26928 

97M2 11493 J'.IISS 14812 16459 18166 19928 21728 "3192 250*4 L'6956 

9799 11409 I31«2 14816 16469 18175 19041 21759 2345*3 250*6 26939 

9805 11512 132**5 14823 16474 18176 19956 21766 236 1 6 25088 269*6 
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28492 30275 31893 33584 35184 36793 38486 40192 41899 43612 45359 47128 48886 50584 52292 
28409 30288 31912 33586 35192 36799 38488 40193 41916 43616 4S374 .47)59 48892 50592 52312 
28505 30292 31928 33688 35193 36805 38492 40199 41923 43625 45375 47168 48893 50593 52325 
28512 30305 31041 33592 35205 36828 3*493 40212 41925 43628 45384 47175 48925 50812 52328 
28516 30317 31956 3359? 35212 36869 38512 4024! 4JP56 43642 45363 47193 4 6928 50628 52341 


28569 30356 31986 33628 35266 36892 38556 40292 41992 43686 45459 47 
28574 30359 31988 33637 35274 36893 38569 40ZS3 42012 43688 45469 47 


4*966 5067* 52386 
48969 50675 52388 


28584 30369 32012 33666 35275 36905 38575 40305 42026 43692 45474 47269 48974 50686 52392 

28592 30374 32025 33669 35284 3EM1 38588 40312 42023 43699 45476 47274 48975 50688 52416 

28593 30375 32037 33675 35292 36959 38503 40323 42025 43766 45484 47275 48976 50692 52428 

28599 30388 32041 33*76 35299 36975 38616 40359 42041 43769 45488 47276 48988 59693 S2437 

28641 30388 32056 33686 35312 36976 38628 40376 4206? 43775 45488 47286 4*993 50619 5244 1 

28659 30456 32076 33692 35316 36984 38675 40386 42074 43776 45492 47288 48999 50705 5247* 


9*25 1152* J.122S 14*66 16476 18188 19966 21776 23541 25)47 2697S 28669 30469 32084 33716 35325 36986 38686 40388 42076 43761 45493 47299 49012 50759 52476 
9*56 11541 13228 14*59 16499 18192 19969 21786 23556 25156 2*988 Z8674 30474 32086 33723 35369 37005 38692 40412 42088 43766 45512 47312 49016 50766 52486 


9869 11556 13241 1*869 16512 18205 19976 21702 23559 25159 27012 

9875 11574 132S6 14874 16541 18212 19992 21825 23S69 25169 27025 

98*4 1158* 13269 14875 16556 18216 19993 23*28 23374 25174 27041 

9886 11568 13274 14876 16569 18228 19999 21841 23S76 25192 27059 

9*92 11593 13276 44884 16576 18256 20016 21874 23584 25103 27074 

9899 11599 13284 14892 16584 18259 20025 21875 23586 2522S 27088 

9912 11612 13286 14893 16586 18266 2002S 21888 23592 25241 27092 

9925 11*16 13288 14016 16599 18274 20069 21893 23599 25259 27099 

9956 11625 13292 14925 1*625 18275 20075 21899 23612 C 

9*59 11637 13293 14928 1662B 18276 20084 21925 23666 2 


28675 30484 32002 33725 35374 37012 38693 40416 42093 43702 45528 4731S 40028 50774 52492 

2*686 30486 32105 33728 35375 37023 3S7I6 40425 42099 43793 45541 47325 49041 50776 52493 

2*602 30492 32112 33741 3S376 37028 38737 40428 42105 43816 4555? 47356 40056 50788 52516 

28893 30493 32116 33759 35384 37041 3*759 40441 42112 43837 4556? 47374 4908* 50792 52528 

28699 30499 32123 33775 35388 37056 38769 40459 42)25 43859 45574 47375 49092 50793 52556 

28716 30516 32156 33784 3S412 37059 38774 40474 42137 43874 45S76 47386 49093 50828 52559 

28739 30528 32159 33793 35425 37069 38775 40476 42156 4387S 4S584 47392 49099 50856 52575 

28774 30541 32174 337H3 35*28 37078 38776 40488 42166 43*86 45588 47412 49112 50866 52576 

27112 28775 30556 321*8 33799 35456 37084 38788 40499 421*9 43892 45592 47425 49116 50874 52584 

75 27125 28776 30559 32193 33805 3546? 37086 38799 40S25 4217* 43893 4S616 47428 49123 50*76 52592 


1356 3i.i92 4769 6476 8116 

1359 3490 4774 648* 8125 

1374 3125 4775 6492 812* 

1375 3728 4776 6409 8174 

1376 3141 4786 6505 8175 

13*4 3156 4792 *516 8176 

1386 31*4 479? *525 8184 

1388 3186 4812 6528 8188 

1425 3212 4*28 6559 8192 .... .. _ 

1426 3225 4856 65*6 6193 9966 11641 13299 14941 16650 18286 20066 21937 23669 25276 27128 26764 30569 32799 33816 S5476 37092 38825 40528 42)84 43899 4S625 47441 49141 50884 52593 

31“ S? 76 13 2?5 312§® 16666 18288 2S& 8 S l 25S 23614 25284 27141 28786 30575 32212 33825 35484 37093 38*4 1 40S41 4218* 43025 43628 47469 49156 50892 52612 

1466 3259 4869 6575 8216 0984 1168* 13328 14974 16669 18293 20002 2106? 23684 25288 27169 28805 30578 32216 33828 3S493 37105 38869 40556 42193 43928 43641 47474 491*6 50893 52625 

1474 326* 4875 *576 8259 9086 11693 13337 14984 16676 18299 20099 21975 23686 2S203 27174 28841 30586 32256 33841 35612 37156 38874 40574 42199 43959 45674 47484 49174 50899 52641 

14*4 326? 4888 6584 8276 99*8 11712 13356 14993 16684 18316 20112 21976 23693 25316 27175 28859 30568 32274 338S9 35516 37159 38875 40675 42205 43966 45693 47486 49184 50916 52656 

1486 3276 *892 *586 8284 10012 11716 13374 14999 166W 18328 20116 21984 23716 25323 27176 28866 30599 32299 33866 3S52S 37169 38876 40576 42212 43974 45699 47493 49102 50028 52*66 

1493 3284 4893 6593 8286 10016 11723 13375 15028 16602 1 834 1 20125 21986 23725 253S6 27186 28869 30612 ^325 33874 3S5S6 37174 38884 - " — * 

1512 3288 4899 6599 S28S 10056 11725 13376 15037 16699 18356 20128 22016 23728 25375 27188 28875 30625 32328 33876 35659 37175 38893 

1518 4912 6*12 8312 10059 117Z8 13384 15056 16712 18366 Z0184 22059 23737 25386 27192 28*76 3062* 32337 33886 35569 37184 38899 

1528 3293 4923 b*23 831b 10074 11776 13386 15059 16716 18374 20186 22084 23756 25388 27213 28886 30641 33841 33803 35574 37192 3*912 40599 42259 43999 45741 47525 49241 50975 5267 S 

1537 3200 4074 6«j6 8323 10084 11786 13388 15066 16725 18375 20193 22V8S 23769 25303 27216 28893 30656 32359 33893 35575 37193 38916 4062S 42269 44025 45756 47528 49256 50976 52684 

1541 3312 4988 6688 8325 Id >86 11792 13416 15074 16759 18384 20199 22112 23774 £5399 27225 28899 30666 32366 33905 35584 37212 38923 40637 42274 44066 45769 47541 49274 50992 52686 

3575 3316 4993 6602 8X8 10088 1179? 13425 15084 16775 18386 20212 ZZ116 23775 25412 27228 2*925 30669 32369 33912 3SS9Z 37228 38928 «6S6 4MM 44074 45774 47575 4£75 51016 52688 

JUS IS 6 ig™ 8 11841 IIS 8 ! IfZZS JK 88 s lz 2 23784 2&136 27259 28958 30884 32374 33016 35593 37241 38059 40669 42286 44075 45775 47584 49276 51028 

15*4 33255012 67 2 8374 10112 11856 13466 10038 16786 J8393 20225 22128 23788 25466 2726 9 28974 30693 3237S 3£?2S 3559? 372S 6 38966 40676 4229? 44084 4S784 47588 49284 51037 


_ 47499 49190 50937 52669 

40592 42228 43988 4S725 47512 49216 50956 52*74 

40593 4224? 43993 45728 47523 49225 50966 52675 



1586 3328 5016 6716 8375 10116 11859 13469 15092 16792 18412 202S9 

1612 3337 5025 672* 8384 111 1 25 1)869 13476 15093 16793 18423 20266 22141 23709 £5475 27284 

1*41 3356 5028 6741 83*6 10141 11874 134*4 15099 16799 18425 20269 £2156 23812 '25486 27305 — 

1*59 3J59 5041 67S6 8388 10156 11875 13499 1SI0S 16816 18450 20276 22159 23825 25492 27316 28993 30728 3 ?S» 34023 

1666 3375 5059 6766 839? 10159 UB86 13512 15112 16825 1*475 20316 22174 23*41 254M 27341 28909 30741 32425 340M 

1669 221! «|2 10174 11888 13525 1|116 16828 18484 20328 22176 2S8S9 25S12 27375 20025 $759 32428 34056 

1675 3386 5074 6774 8416 10175 1 1802 13528 15125 16841 18486 20341 2218* 23866 25525 27386 29056 30789 32441 34089 
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1*84 3392 5075 6784 8423 10184 11899 13569 15128 16856 18488 20356 22188 23869 25528 273*8 29066 

1692 3393 5076 6786 8441 101*6 11905 13576 1R17S 16859 18492 20366 22192 23874 25541 27392 2906? 

1693 3*99 50*6 6788 8466 101*8 11912 13564 15164 16866 16493 £0376 22216 £3884 £5559 £7303 24074 

1705 34115 5088 6793 8460 10192 11923 135*8 15186 16884 16499 20384 22228 23886 2SS74 27405 29075 


34074 

88 32474 34093 
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42312 44093 45786 47593 4930S 5105? 

37369 38976 40699 42316 44112 45792 47599 493)2 51069 

37274 38986 40712 42325 44116 45799 4761B 4 93 16 5107* 

3727 5 38086 40716 42328 44128 45*05 47641 49328 51076 

3727 6 39012 40735 42359 44137 45823 47656 49337 510*4 

39016 40728 42374 44141 4 5825 47659 49341 510*6 

39041 40741 42376 44159 45828 47675 4MM f 

37316 39059 40756 42386 44166 45856 47684 49374 51123 

37323 39066 40769 423*8 44176 45875 476S2 49375 5115b 

373 59 39069 40774 42399 44184 45876 47699 49393 51166 

39075 407*6 42428 44186 45893 47705 4M05 5116? 

39086 40788 42437 44)88 45923 47718 494 J 2 

35759 37376 39093 40792 42441 44192 45925 47728 49459 511-5 

35766 37384 39112 40799 42456 44199 4S92B 47759 49469 51184 

35775 37388 39115 40816 42469 44216 46S37 47774 4«75 51188 
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Payment will he made in U.S. dollars on and after April 15, 1986 upon presentation and surrender of the above Notes with coupons due December 27, 1986 and subsequent coupons attached, 
subject to applicable laws and regulations, at the office* of the Trustee tn London, Brussels. Frankfurt am Main and Pari*. Swiss Bank Corporation in Basle and Kredietbank SA. Lus«n bourgeois* 
in Luxembourg. Payments may, at the holder's option, be made by a check drawn on a dollar account of the Tnistee In New York City or by transfer to a dollar account in a bank io^ Europe. 
Any 

to backup 

that the payee is not a Unitert States person or on executed ihs r orm W-y certifyinc under penalties ot penury the payee s taxpayer laenmicaiioo number (en...... - - ... 

. _ j taxpayer identification number on Jniemal Bevenue Service Form W-9 and who fail to do so may also be 
aresentfng your securities for payment.' 

: April 15, 1986 interest shall cease to accrue on the Notes herein selected for redemption and all conditions precedent to such redemption shall have occurred. 

WELLS FARGO & COMPANY 

Dated; March 14. 1986 



India agrees 
record 
foreign deals 

By John Elliott in New Delhi 

A RECORD number of 1.024 
new technical and financial 
coIiaboi>tiOQ5 with foreign 
companies were approved by 
the Indian Government in 1985. 
with companies from the US 
and West Germany topping tbe 
list. 

The UK has more collabora- 
tions — 2.032 — in operation 
than any other country because 
of its long association with 
India. But on present trends. 
It could be overtaken within 
three or four years by the US, 
which has. a total of 1,895. 

The increase for all coun- 
tries of about 35 per cent over 
the total of 752 approved in 
1984 reflects the international 
response to India’s liberalised 
economic and industrial 
controls. 

The last major increase in 
the number of new collabora- 
tions was in 1982 when com- 
panies reacted to policies intro- 
duced by the Government of the 
late Mrs Indira Gandhi. The 
2982 total was 590 approvals 
compared with 389 in 1981. 

Last year there was also a 
significant increase in the 
number of collaborations which 
included foreign companies tak- 
ink equity stakes, although the 
amounts are relatively small. 

! The total was 239 for a total of 
• Rs 1.25bn (£74m) compared 
with 151 totalling Rs 1.13bn in 
1984 

The US topped the list with 
Rs 399m which is significant, 
despite the small amount of 
finance involved, because many 
US businessmen have reserva- 
tions about investing in India. 

Japan was second with 
Rs 156m, with the UK ranking 
seventh at Rs 37m after West 
Germany, the UAE, Italy, and 
Norway. 


Imports take 38% of 
French car market 


BY PAUL BETTS (N PARIS 

FOREIGN CAR manufacturers 
gained a 38 per cent share of 
the French car market during 
the first two months of this year, 
consolidating their leadership in 
the domestic market. 

Foreign makers had secured 
a 36.6 pea- cent penetration of 
the French market last year 
ahead of both Peugeot, the 
French private group, and the 
state-owned Renault. 

The latest increase in foreign 
Import penetration . reflects 
aggressive marketing by foreign 
makers, especially Fiat of Italy 
and General Motors in the small' 
car market segment 
Fiat topped the list of foreign 
importers with 72 per cent of 
the French market last month 
followed by Volkswagen-Audi 
with 6.3 per cent. Ford with 6.1 
per cent and GM with 5.6 per 
cent 

The Japanese maintained 1 
their voluntary import quota 
level of 3 per cent 
Compared to a 10 per cent 
gain in foreign Import sales 
during tbe first two mouths of 
this year, Renault with 27.7 per 


The French state-owned 
nuclear engineering group 
Framatome has signed a 
letter ot intent to build the 
reaetors for China’s Daya Bay 
unclear power plant near 
Koug Kong, It said yesterday, 
Reuter reports. 

Tbe letter, firming up a 
memorandum of understimd- 
ing agreed in December, will 
be followed by a formal con- 
tract signature during the 
summer, a Framatome state- 
ment said. 


cent of the domestic market saw 
its new registrations decline by 
4.7 per cent The Peugeot 
group’s new registrations 
accounting for 313 per cent of 
the domestic market rose by 
only 2.6 per cent compared with 
the same period last year. 

The French car industry is 
also increasingly concerned by 
the fall in new registrations In 
France which were 6.5 per cent 
lower last month compared to 
the already depressed levels of 
February last year. 


Dragonair plea for London 
services wins backing 

BT DAVID DODWELL IN HONG KONG 


Computer pact 


India has signed a major deal 
with Control Data Corporation 
of the US for manufacturing 
advanced mainframe computers 
in India, the New Delhi Gov- 
ernment said, Reuter reports. 

India will pay the US com- 
pany $9.5m (£6.7m) for the 
technology transfer as well as a 
5 per cent royalty on sales. 


HONG KONG'S Director of 
Civil Aviation yesterday 
endorsed the application of 
Hong Kong Dragon Airlines, 
the fledgeling aviation group, 
to operate scheduled services 
between Hong Kong and 
London. 

The one-aircraft company’s 
application has to be processed 
by Hong Kong’s Air Traffic 
Licensing Authority, (Aria) 
where it is almost certain that 
objections from the airlines 
operating the lucrative route 
will force a public hearing. 

Dragonair is controlled by Sir 
Yue-Kong Fao, and has since its 
incorporation in April last year 
set about challenging the claim 
of C3tbay Pacific Airways to 
be Hong Kong's de facto flag 
carrier. 

It has so far struggled un- 
successfully to win the right to 


operate major routes fro 
Hong Kong. 

In a highly-charged Atla het 
ing m December last yea 
Cathay Pacific blocked D rago 
air's application to fly betww 
Hong Kong and the two ma 
Chinese cities of Peking at 
Shanghai, 

Instead, Atla approved i 
application to fly to sever 
smaller cities on the Chi ne! 
mainland. This application h. 
yet to be put before the Chine! 
civil aviation authorities. 

A recent application 1 
operate charter flights froc 
Hong Kong to London nvs 
turned down by the Director « 
Civil Aviation. 

x> f r f»*^ a £ British Airway 
British Caledonian and Catha 
Pacific operate daily service 
between London and Hon 
Kong. . 


EEC split slows shipping move 


BY PAUL CHEESER1GHT IN BRUSSELS 


SHARP DIFFERENCES among 
the European Community 
countries on how to regulate 
their local shipping are pre- 
venting them from deciding how 
to protect their fleets from un- 
fair competition on the inter- 
national routes. 

Community transport 

ministers will today try again to 
unravel this paradox as they 
move into a new round of dis- 
cussions on the formation of a 
common maritime policy. 

Shoring up Community 
defences against restrictive prac- 
tices in world shipping and pro- 
viding a means of hitting at 
foreign fleets which ply for 
trade at non-commercial rates is 
ie element of that policy. 
Liberalising shipping practices 
within the Community, giving 
Ihe freedom to provide services, 
is the other. 

The policy was devised by ihe 
European Commission as a 
package, and is also being 
treated by the Netherlands, 
currently holding the Commun- 
ity presidency, and by the UK 


as a package. 

The three are all seeking 
more liberalisation in the trans- 
port sector. Their hand has 
been strengthened by the recent 
European Court of Justice 
judgment chastising the Coun- 
cil of Ministers for not deciding 
on how to bring about freedom 

to provide services. 

So they can be expected to 
hold back from approving the 
external side 'of the policy until 
they have pushed the rest of the 
Community along the road of 
internal liberalisation. 

Their argument for this 
approach is simple. It is 
scarcely logical to press for free 
competition internationally if 
the same principle is ignored 
at home. 

The political current running 
behind them has two streams. 

The first is the acute concern 
in the Community about the 
diminishing size of its merchant 
fleet. In 1970, it accounted for 
nearly one third of world mer- 
chant tonnage. 

By last year, it was down to 


21.5 per cent The de 
country share, maiwi 
Asia, rose over the sam 
from 8.2 to 2L6 per cen 
The ability of the C 
ity fleet to survive, it is 
Js being increasingly 1 
by restrictions on wher 
trade and by: the pra 
some competitors < 
cargoes at rates whicl 
oe described as predate 
Thus, there -needs t 
means of retaliating 
“temple, putting on tl 
valent of anti-dumping 
, Th® second stream 
forced by the. Europea: 

j t£?K? nt ’ *■ ^ drive 
tne Community to brea 
national barriers ami 
a full Internal market t 
Transport Is one part ' 
. Th ® re . is general agj 
about the need for s 
defences. What the ube 
countries and the Com 
»ill be testing again t 
whether the concern beh 
agreement is strong em 
permit internal change. 
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Thanks to the Spanish nose, we can 
enjoy the sweet smell of success. 

When the world thinks of sherry it nat- 
urally thinks of Jerez. 

Which is why we at Allied-Lyons have 
invested millions in that particular region over 
the last few years. 

The vineyards, bodegas and wineries we 
acquired have given us two main advantages. 
I Firstly, they make us 70 per cent self- 
A sufficient in sherry, 

yp Secondly, and probably more 

jt&l! ^ J important, with all those vineyards, 

" bodegas and wineries come the skill 
o ■ A and expertise of the Spanish. 

\£%s Now we’ve the finest quality sherry 

T in the quantities we need. Without any 
y worries about supplies we can attack with 
confidence the highly profitable world market. 
^ Not that we’re doing badly. 

With Harveys we already have the 
world’s biggest selling sherry with 20 per cent 

of international sales. 

This financial year with an even greater 
variety of sherries (thanks to our Spanish ac- 
quisitions) we plan on worldwide sales of over 
£90 million. Which n -jl . 1 [ 

is not to be sniffed at. AJJiOCUlJVOnS 


woriawiae sales or ovi 

Allied-Lyons 

GOING ON GROWING 
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Japanese plan to create 
5,000 jobs in Britain 


BY HAZEL DUFFY 

OVER 5,000 jobs will be created in 
the UK by Japanese companies this 
year and next through the expan- 
sion of existing plant and new man- 
ufacturing activities. 

This prediction is made in a sur- 
vey of 107 Japanese companies, all 
of which have a thorough knowl- 
edge of the UK through existing 
businesses. 

Over 3,300 jobs are planned in the 
manufacturing sector with the rest 
in services. 

Wales, which already accounts 
for over 3,500 of the existing 10,000 
manufa cturing jobs in the UK held 
in Japanese companies, will gain 
900 jobs. 

Scotland will gain 700 and is the 
location most favoured by Japanese 
companies planning to set up man- 
ufacturing. 


Some 500 jobs are planned for the 
West Midlands. London and the 
south-east of England will benefit 
most from the planned expansion of 
the services sector with some 1,200 
jobs. 

The survey describes the confi- 
dence shown by Japanese compa- 
nies towards Britain as “striking." 
Of the total, 80 companies named 
"reliable and quality supplies” as 
the most crucial factor for a Japa- 
nese company considering a manu- 
facturing base in Europe, followed 
by “good supply of skilled labour" 
(76 companies), and "good labour 
relations” (72 companies). Only 27 
companies named "high financial 
assistance" as a critical factor. 

Japanese industrialists continue 
to vote West German suppliers as 
the best for quality and reliability, 


which indicates that Germany is' 
the UK's strongest competitor for 
attracting Japanese investment 
However, 43 per cent say that Brit- 
ain is the country in Europe which 
offers the best investment opportu- 
nities. 

Of those that did not favour the 
UK most, 23 companies said that 
Germany ottered equal or better op- 
portunities than the UK, 12 named 
the Netherlands and 10 Ireland. 

Electronics companies emerge at 
the top of the list of companies 
planning new facilities. Two other 
sectors planning expansion are 
categorised under "machinery" and 
“opti caiy photographic." 

Japanese direct investment in the 
UK 198&-87. Available from Eco- 
nomic Development Briefing, PO 
Box 625, London NW3 ZTZ, C8S. 


Nuclear waste options outlined 


BY DAVID FISH LOCK, SCIENCE EDITOR 


SEA dumping and shallow burial of 
Britain's radioactive waste are de- 
scribed as the "best practicable en- 
vironmental option" (BPEO), in a 
study published by the Department 
of the Environment. 

Environment Department scien- 
tists conclude shallow burial is the 
BPEO for over 80 per cent by vol- 
ume of low and intermediate level 
radioactive waste produced in 
Britain. 

The study says near-surface dis- 
posal - proposed for four potential 
new UK repositories announced 
last month - of low level and some 


intermediate level waste generated 
in Britain is economically and 
radiologic ally attractive. 

Deep disposal is needed for more 
radioactive and longer living inter- 
mediate level waste. 

The study says sea disposal of 
waste containing a low level of plu- 
tonium is the BPEO at least until it 
can be reduced in volume and pack- 
aged in a suitable way to make 
deep underground disposal more 
economically attractive. 

Sea disposal of waste contaminat- 
ed with tritium, arising from indus- 
trial processes, would also be the 


BPEO provided the waste contains 
little carbon-14. 

Britain has 3,600 tonnes of radio- 
active waste packaged for sea 
dumping in 1983, when the opera- 
tion was halted by union action. 

Sea dumping would cause no det- 
rimental health effects over the 
□ext 10,000 years, and would cost 
only £20m more than the cheapest 
possible disposal strategy, the 
study says. 

Assessment of Best Practicable 
Environmental Options for man- 
agement of low and mtermediate- 
leoel solid radioactive wastes. Pub- 
lished by HMSO. £5.85 



Gencor 

General Mining Union Corporation Limited 

(Incorporated in the Republic of South Africa ) 

Registration No: 01/01232/06 

AUDITED CONSOLIDATED RESULTS 1985 

1985 1984 

R Million 

Income before Taxation 485.2 412.3 

Income after Taxation ’ • . 403.0' 317;9 

Attributable Income (1) 458.0.. .... 275.5 

Distribution (2) 205.8 182.9 



1985 

1984 

Earnings per share 

481c 

308c 

Dividends per share 

195c 

190c 

Asset value per share 

5,850c 

4,339c 


(1) Before deducting extraordinary item of R8.5 million (1984 — R5.3 
million) and after allowing for income attributable to outside share- 
holders (1985 — R52.3 million; 1984 — R66.7 million) and equity 
accounted income (1985 — R102.9 million; 1984 — R37.7 million). 
The contribution of Mining to Attributable Income was R339.8 million 
(1984 — R191.1 million). 

(2) Distribution in respect of all permanent capital, namely ordinary 
shares. Convertible 8.5% preference shares and Convertible 12.5% 
debentures. 


FINAL DIVIDEND declared on 13 March 1986 — Payable 17 April 1986 
Amount per share 140 cents — Currency conversion 1 April 1986 

The above has been, abridged from the full preliminary statement copies of which are 
available at the office of the London Secretaries, 30 Ely Place, London, EC IN SUA 




In London 


\ 


in the heart of Mayfair, one luxurious, 
elegant hotel blends tradition 
with modem perfection. 

HOTEL MAY FAIR 
INTER • CONTINENTAL 
LONDON 





THE ADVANTAGE IS INTER-CONTINENTAL 8 

•X INTER-CONTINENTAL HOTELS 

Slnllun Stnvt 44 (0 tiSf-7777, Telex: Zb 25 26. 

Fur n.-xrrv.itii.in* Kali: Amsterdam: {020) 26 2U.2L Bmsxeli. {ICJ75I H7 K 
Frjnk.(urt: (OW) 27 100620. Milan: 102) 87.72 62. Paris: (01) 47-4MJ7-92 
or tall your nearest Intvr-Contincnt*l sales irflice or your trawl agent. 
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Philip Stephens previews Mr Lawson’s budget options for the financial markets 

City of London fears tax on transactions 

w nM w waiitinn Iwtvepn banks an 


THE RECENT euphoria in Lon- 
don's financial markets ahead of 
the budget and an expected cut in 
interest rates has masked a distinct 
unease that the City of London 
might not escape unscathed when 
Mr Nigel Lawson, the Chancellor of 
the Exchequer, stands up in the 
House of Commons on Tuesday. 

Both die politics and the econom- 
ics of the Chancellor's third budget 

have seemed to point to a new tax 
on the City- The big banks, which 
earlier this month unveiled record 
profits, have been quietly but ac- 
tively lobbying behind the scenes to 
dscourage any attempt to cream off 
a percentage for the Exchequer. 

What is clear is that the Treasu- 
ry, facing a huge hole in its finances 
after the fall in North Sea oil reve- 
nues, has been analysing the pos- 
sibilities for a new financial set- . 
vices tax. 

Far less certain is whether it has 
managed to jump the legal, political 
and administrative hurdles which 
have wrecked many previous plans 
to increase the tax burden on banks 
and building societies. 

The attractions of a financial ser- 
vices tax are obvious. Public money 
is tight, six-figure City salaries 
have hit the headlines and Mrs 
Margaret Thatcher, the Prime Min- 
ister, has made it clear that it is 
time for the Government to do 
something for the lower paid. The 
political logic in Whitehall does not 
differentiate between trying to daw 
something back from the £100/100 a 
year Eurobond trader and taxing 
banks or building societies. 

Perhaps more important, Mr 
Lawson is under great pressure to 
give something to the City ahead of 
the Big Bang in October which will 



mark the internationalisation of 
London's securities markets. 

In 1984 he cut the stamp duty on 
share transactions from 2 to 1 per 
cent Now he is facing demands 
that to ensure the success of the 
Big Bang, be must halve it again or 
remove it altogether. 

The fine margins that securities 
traders will have in the new envir- 
onment the argument runs, will re- 
sult in business being driven off- 
shore if stamp duty is not phased 
out 

Reducing the charge would also 
fit in with the Government's ambi- 
tion to create a “new army of capi- 
talists" by tempting far more inves- 
tors into the shares market 

The problem is that cutting 
stamp duty could be seen as the 
Government doling out more mon- 
ey to a City already awash with 


cash. That at least is how the La- 
bour Party would characterise it 
and there are many on the govern- 
ment side who fear that such propa- 
ganda would prove effective. 

One possible way out for the 
Chancellor would be to package a 
reduction in stamp duty in a much 
wider range of incentives to help 
the small shareholder. There has 
been considerable speculation that 
Mr Lawson would like to introduce 
something comparable to France's 
Lai Monory, which gives tax breaks 
for investments in the securities 
market. 

That, however, would still not 
measure up to the “budget for the 
nurses" which Mrs Thatcher has 
foreshadowed. 

Clawing back something from the 
Gty might, along with increases in 
taxes on petrol, alcohol and tobacco 


provide enough cash bo allow some 
increase in income tax thresholds 
over and above that needed to keep 
pace with inflation, or possibly the 
introduction of a lower-rate tax 
band. 

The banks are fairly confident 
that the Chancellor will not impose 
a “windfall tax” comparable to that 
announced by Sir Geoffrey Howe in 
1981. while an extension of value- 
added. tax to financial services is 
prohibited by European Communi- 
ty law. 

In the wake of the international 
debt crisis the banks, nudged by the 
Bank of England, have been steadi- 
ly building up their capital base. To 
introduce a windfall tax now would 
hardly be consistent A charge di- 
rected at the banks would also run 
counter to the efforts over the last 
two years to promote greater 


competition between banks and 
building societies. 

The banks therefore suspect that 
Mr Lawson has been ex amin i ng 
two main options for a tr an sa cti ons 
tax which would embrace both 
banks and building societies. 

The first might be a snail charge 
levied on customer-ori ginate d en- 
tries - cheques, ca s h withdrawals 
and payments made from bank or 
building society accounts. The sec- 
ond could be a tax embracing aD en- 
tries on account holders' state- 
ments, including payments such as 
salary transfers made by third 
parties. , , 

Both would have to be adminis- 
tered by the banks and the extra 
cost would inevitably be passed on 
to the customer, either through a 
reimposition of sta nd i n g charges or, 
more likely, through a widening of 
tiie differential between loan and 
deposit rates. 

The clearing banks believe that a 
transactions tax is a plausible op- 
tion, particularly since the Treasury 
is known to have been sifting 
through vast amounts of data pass- 
ing through the (Sty's c l ea rin g 
systems : 

Their hope is that Mr Lawson 
will realise that, in the new environ- 
ment in the City, a tax on one 
aspect of their business will simply 
result in it being transferred 

“Any special tax will be ineffi-. 
dent, unfair and probably against 
stated government policies of one 
sort or another,” says one clearing 
bank official with an obvious inter- 
est Perhaps more important, the 
Exchequer may find that its tax- 
take in the first year is worthwhile 
but two or three years later, has 
dwindled to virtually nothing. 


Interest 
rate cut 
‘delayed 
by budget’ 

By Kevin Brown 

A CUT in interest rates was being 
delayed by the Government to add 
extra sparkle to a budget in which 
the Chancellor of the Exchequer 
had little room for manoeuvre. La- 
bour MP5 claimed in the House of 
Commons yesterday. 

Mr Roy Hattersley, Labour's de- 
puty leader and economics spokes- 
man, challenged Mr Nigel Lawson, 
the Chancellor, to “break the habit 
of a lifetime and be frank with the 
House," about the prospects for 
Tuesday’s budget 
Mr Hattersley told MPs: The 
squalid feet is that the inevitable re- 
duction is being held back to give a 
little shine to a budget which would 
otherwise be very lacklustre 
indeed." 

Mr Lawson shouted back through 
Labour jeers: “I am glad to note 
that you are expecting a reduction 
in interest rates. Not so long ago 
you were telling the House there 
was bound to be an increase, and 
there was not" 

The Chancellor said interest 
rates had remained unchanged 
since January 8. He told Mr Hat- 
tersley: “You were wrong then, and 
you are always wrong." . 

There was pressure from Conser- 
vative backbenchers for a cut in in- 
terest rates to help industry. 

Mr Michael Latham (Conserva- 
tive) said all the “economic jigsaw 
pieces” were in place for an imme- 
diate and significant cut in interest 
rates. He said this would be of great 
value both to industry and the Gov- 
ernment's counter-inflation policy. 
He demanded: “What is preventing 
this?" 

Mr Lawson said there would be 
benefits from lower interest rates 
but he urged MPs not to exaggerate 
the effects of the present level of 
rates. 

He said the February survey of 
monthly business trends tty the 
Confederation of British Industry 
hod shown the best responses on 
prices and outnut since 1975. 

Mr Lawson said other countries 
had benefited unambiguously from 
the recent fall in oil prices. The ef- 
fects of oil price changes on the UK 
were bound to be more mixed. He 
added, however, that the trend of 
falling oil prices and interest rates 
throughout the world could be noth- 
ing but helpful to Britain. 

The Chancellor and other Treasu- 
ry minsters deflected all questions 
about the likely contents of Tues- 
day’s budget But there were a num- 
ber of last-minute representations 
by MPs on both sides of the House. 

Mr Anthony Beaumont-Dark 
(Conservative) was cheered by La- 
bour MPs as he urged the Chancel- 
lor to spend whatever money was 
available on help for the decaying 
inner cities, rather than on tax cuts. 
Mr Lawson clashed repeatedly with 
Labour MPs over the Government's 
claim that spending commitments 
made by Labour would cost £24bn a 
year to implement. 

Both Mr Lawson and Mr John 
MacGregor, the Chief Secretary, 
stood by the figure, which has been 
dismissed as wildly inaccurate by 
Labour spokesmen. Mr James Le- 
raond (Labour) asked whether it 
was right for civil servants' time to 
be spent in costing the opposition 
programme. 

Mr lan Wrigglesworth. the Social 
Democrat Treasury spokesman, 
claimed that the burden of taxation 
of individuals had increased since 
1979. 


Lack of engineers ‘leads skill shortages 9 


BY ALAN PIKE, INDUSTRIAL CORRESPONDENT 


A LACK OF professional engineers 
emerges as British industry's most 
serious skill shortage problem in a 
survey published by the Confedera- 
tion of British Industry (CBI) and 
Manpower Services Commission 
(MSC) today. 

The survey shows that 38 per 
cent of employers who are experi- 
encing a shortage of engineers ex- 
pect the problem to worsen during 
the next 12 months. And 71 per cent 
of the companies which are unable 
to recruit all the engineers they 
need have already suffered from 
the problem for more than a year. 


“This is therefore not only the 
most prevalent shortage but also 
the most persistent," comments the 
report 

The other most commonly men- 
tioned skill shortages across all sec- 
tors of industry were those of ma- 
chinists. assembly and inspection 
grades, textiles and clothing occu- 
pations, technicians and electrical 
and electronic fitters. 

A total of 15 per cent of tympa- 
nies said that their output was like- 
ly to be constrained over the next 
four months by a shortage of skilled 
labour - up from 13 per cent when 


the CBI/MSC survey was last con- 
ducted a year earlier. 

Across all sectors of industry, 
says the report, “22 per cent of re- 
spondents expect further shortages 
to emerge in the course of the next 
12 months, with professional 
engineers being the most widely re- 
ported - computer and manage- 
ment services personnel shortages 
are also significant" The survey 
discloses that 8 per cent of compa- 
nies expect labour shortages to lim- 
it investment over the next year, 
compared with 6 per cent a year 
earlier. 

Employers are shown by the sur- 


vey to be more likely to react to 
most types of skill shortage by try- 
ing to recruit new staff, rather than 
retraining existing employees. 
Many also consider sub-contracting 
the work for which they are unable 
to recruit sufficient skilled employ- 
ees. 

Mr Bryan Nicholson, MSC chair- 
man, in response to the report, said 
he believed industry was finally 
beginning to recognise the need to 
invest in training if skill shortages 
were to be eliminated. But too 
many employers still tried to take 
the easy way out and poach staff 
from other companies. 


Join the worlds most 
successful business- 
micro retail operation 
by becoming a 
ComputerLand franchisee. 






If your ambition in 
life is to have your own 
company, this could be 
just the opportunity 
you've been looking for. 

As a ComputerLand 
franchisee, you would 
not only be the owner of 
an independent business. 

You would also have the 
resources and buying 
power of a major chain. 

Why ComputerLand? 

The value of business 
computers sold in 
Western Europe soared 
from $2bn in 1983 to nearly $33 bn by the next 
year; and is expected to reach $13bn by 1988. And of 
all the outlets for this prodigious growth. 
ComputerLand is the most successful 

lust 147 centres around the world in 1980. 
Over 800 today! 

It is as part of this continuing expansion pro- 
gramme that we are now looking for enterprising 
and ambitious business people to set up their own 
retail outlets under the name of ComputerLand 
Alright - how much? 

The total investment you'll need will 
obviously depend on the location of your premises, 
but it is unlikely to be less than £200,000, of which 


The most helpful people 
in business micros. 


ABERDEEN BIRMINGHAM CHELMSFORD EDINBURGH GLASGOW, LEEDS. 

LONDON. (Bow Line. ChWirg Cross Rd. Hanovtr St. Holbom Vraduct Marble Aich.1. MANCHESTER. NEWCASTLE. SOUTHAMPTON 


fifty percent must be 
liquid assets. 

You will, in addition, 
need to have manage- 
ment and selling 
experience, and an 
understanding of 
company finance. 

In return... 

It will be your 
business. Rut you will be 
able to count on a huge 
amount of backing from 
ComputerLand. 

Well help you with ■ 
locating and fittingout 
your premises, provide training for you and your 
staff, give you advice on setting up accounting and 
stock-control systems, and back you with national 
advertising and marketing campaigns. 

Write now 

If the idea of owning a share in the world's 
fastest-growing business appeals to you. write to: 

B rian Reade, Franchise Development Manager; 
ComputerLand UK Regional Office.518 Elder House. 

EIderCate,CencralMilconKeynes,EUCKSMK9lLR ' 

or telephone: 0908 664244. 
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BY ARTHUR SMrTH, MIDLANDS CORRESPONDENT 


’MANAGEMENTat TTs loss-mak- 
ing Raleigh lricycfe factory " has 
1 termed 'toe' 1 £00-strohg workforce 
that redundancies are inevitable as 
a result of radical changes in pro- 
duction which arebeing sought 

The company, in ' consultation 
with workers this week, has out- 
lined plans to consolidate all pro- 
ducer to just 10 acres of the 64-acre 
site.m.Ifotttoghani: The land freed 
and the; reduction- of work- in prog- 
ress will more than finance the 
changes necessary over the nest 
twoyearsj 

- The aim is to reduce the time tak- 
es for producing a cole from the 
present six weeks to five .working 
days: The existing production pro- 
- cess involves components travelling 
several miles around the site, -cross- 
ing two roads, a river and a main- 
line railway . 

Detailed negotiations will be nec- 
essary to introduce a new pay grad- 
ing system and. modernisation of 
the 20-year-old' incentive, payment 
scheme.; V‘* i - 

The Nottingham site has served 
the bicycle markets of the world 
since the early years of the century-. 
But the operation, which came to 
dominate: UK and world markets, 
has suffered 'nothing but losses 
since the late 1970s. The workforce 
has been steadily reduced from 
more than 6,000 in 1979. 

The most recent of a series of ra- 
tionalisation strategies to adjust 
the Nottingham factory to an annu- 
al output of ' lm bicycles, rather 
than 2m, rim into problems to 1984 
with a- new £8m computer-con- 
trolled paint tod assembly plant TI 
then called a bait to investment 

Teething problems of the plant 
were overcome, and costs cut last 
year, but two bad summers to Brit- 


ain and the passing of the BMXbi- 
cycle craze led to a 30 per cent drop 
to the UK market 

The new proposals follow a de- 
tailed study by TI of the best prac- 
tice in cycle manufacture through- 
out . the world. Mr Frank Rube- 
m a nn , a TI main board director, 
tipped as a possible successor to the 
present chairman. Mr Ronnie Uti- 
ger, was given the task last October 
of finding a solution to Raleigh’s 
problems. 

Options have been considered 
against the background that the 
costs of a total shutdown would be 
more than met by the benefits to 
TTs cash flow. But TT expects 
growth in the West European cycles 
market and believes Raleigh can 
have a profitable future. 

Raleigh has told employees that a 
new production system based on 
manufacturing cells, in which work- 
ers take responsibility for both out- 
put and quality, can cut costs and 
open up markets. Raleigh has 
drawn extensively upon Japanese 
practice of just-in-time assembly, 
under which supplies of compo- 
nents are kept to a minimum but 
are readily available for assembly. 

Raleigh, in addition to reorganis- 
ing its own production, has opened 
discussions with suppliers, which 
account for about 45 per cent of the 
cost of production. 

Management has given assur- 
ances that redundancies will not be 
necessary in the summer or au- 
tumn. The eventual cuts in the 
workforce will depend upon the 
speed in introducing the system, 
the cutting of costs and the perfor- 
mance of the UK and European 
markets - both of which are expect- 
ed to expand over the next 12 
months. 


Jobs will 
be issue 
in key 
by-election 

By John Hunt 


THE FULHAM by-election cam- 
paign opened in earnest yesterday 
with Thursday April 10 announced 
as the date for polling in this crucial 
political battle to West London. 

The Labour Party was . first off 
the marie with Mr Roy Hatter? ley, 
its deputy leader, giving a press 
conference with Mr Nick Bayus- 
ford, the party’s candidate. 

They highlighted unemployment 
as the issue on which Labour would 
be spearheading its campaign. Mr 
Hattersley claimed that a Labour 
government would introduce a pro- 
gramme which would create lm 
jobs over two years. - 

The other candidates, Mr Mat- 
thew Carrington for the Tories and 
Mr Roger Liddle for the Social 
Democratic/Liberal Alliance, imme- 
diately counter-attacked and made 
it clear they were prepared to do 
battle on this contentious ground. 

The announcement ends the peri- 
od of “phonqy war” to which all the 
candidates have been active and 
the parties have been building up 
their election machines. 

The contest is caused by the 
death of the Conservative MP Mr 
Martin Stevens, who won the seat 
from Labour in 1879 and held it 
with a majority of 4,789 to the 1983 
general election (46.2 per cent of the 
vote). Labour was second with 34 
per cent and the Liberals, who 
fought the seat for the Alliance, 
were third with 18.3 per cent 

It is important to the Tories to 
hold the seat after the Govern- 
ment's recent difficulties over the 
Westland helicopter company and 
BL, the state-owned vehicles group, 
and its poor showing to some of the 
public opinion polls. 

For Labour it is a critical battle to 
demonstrate that Mr Neil Kinnock, 
the party leader, is succeeding in 
pulling his party together with the 
aim of winning the next general 
election. 

The Social Democrats, repre- 
senting the Allian ce this time, also 
badly need a victory to underline 
the Allian ce's credibility as a valid 
alternative to the two traditional 
parties. 

The outcome in Fulham could al- 
so influence the result of forthcom- 
ing by-elections in two other Tory- 
held seats. These are at Rydale in 
north Yorkshire, caused by the 
death of Mr John Spence, MP, and 
Derbyshire West, where the MP, 
Mr Matthew Parris, will be leaving 
to become a presenter on London 
Weekend TV. 

The latest national opinion poll, 
Marplan, b unches the parties close- 
ly together with Labour at 35 per 
cent, the Conservatives at 32 per 
cent and the Alliance at 31 per cent 

The SDP launched its campaign 
last ni ght with a meeting addressed 
by Dr David Owen, the party lead- 
er. Eariipr Mr liddle emphasised 
his party's budget proposals which, 
he said, had been properly costed 
and would produce 750,000 jobs 
over three years. 

He said that SDP canvassing 
showed that 40 per cent of the Ful- 
ham electorate had yet to make up 

thwr wiiniie on how to VOte. 


Whitehall 
needs line 
of appeal, 
say MPs 


A &MMTTTEE of MPS is under- 
stood to have decided that the Gov- 
ernment should appoint an ombuds- 
man to give an independent source 
of appeal for civil servants who are 
asked to carry out duties with 
which they are in fundamental dis- 
agreement, Hazel Duffy writes. - 

Sjr Robert Armstrong, head of 
the Home Civil Service, does not be- 
lieve to the need for an ombuds- 
man, however. He told the cross- 
party committee, which is investi- 
gating relations between the Civil 
Service and Government, that an 
ombudsman would greatly compli- 
cate a two-way relationship which 
had to be one of great confidence. 

The committee’s report will be 
published at a time of growing 
disquiet among many former politi- 
cians and civil servants about in- 
adequacy of rights for civil servants 
and declining morale to the service. 

□ COLLIERY supervisors have 
been told by the National Coal 
Board (NCB) that mining jobs will 
be lost if they vote for an overtime 
ban next week over the closure of a 
loss-making pit in Northumberland. 
The NCB said that with the fall in 
oil prices industrial action could not 
come at a worse time. 

□ CAR and commercial vehicle pro- 
duction last month was held back 
by the unofficial stoppage by 1,700 
workers on the trim and final as- 
sembly lines at Ford's Halewood 
plant on Merseyside which cost the 
output of 10,500 vehicles. According 
to Department of Trade and Indus- 
try provisional estimates, car pro- 
duction in February at 74,000. on a 
seasonally adjusted basis, was well 
below the 86,000 for the same 
month last year and did not match 
the 76,000 to January. 

D ATTEMPTS aimed at ensuring 
that Mr Arthur Scargill has to stand 
for periodic re-election as president 
of the National Union of Mmerwork- 
ers were quashed at the union's ex- 
ecutive meeting in Sheffield, nor- 
thern Fin land. Two motions tabled 
for the union's annual conference in 
July, calling for the presidents cast- 
ing vote to be restored, were ruled 
out of order by Mr Mick McGaney, 
the NUM vice president 

□ PHILIPS, the Dutch electrical 
and consumer group, is to sell its 
washing machine factory at Hali- 
fax, Yorkshire, to a management 
consortium. Philips had announced 
last year that the factory was to be 
dosed. 

The purchase price was not dis- 
closed but is understood to run to 
several million pounds. 

□ SONY, the Japanese electronics 
company- predicted a sharp in- 
crease in sales of compact disc play- 
ers in the UK this year. It said the 
UK was now the fastest-growing 
market after Japan- 

□ THE SECOND reading of the 
controversial Shops Bill which 
seeks to remove remaining restric- 
tions on Sunday trading hours, will 
almost certainly be shortly after the 
end of parliament's Easter Recess. 


RULING SUPPORTS GRANADA IN TAKEOVER FIGHT 


Rank pursues bid despite legal setback 


BY RAYMOND HUGHES. LAW COURTS CORRESPONDENT 

THE RANK Organisation is to go 
ahead with its Opposed £7 53m take 
over bid for the Granada Group, 
despite having failed in the High 
Court yesterday to remove the block 
imposed on the bid by the Indepen- 
dent Broadcasting Authority (1BA). 


: The court refused to quash the 
ISA's decision on February 25 not 
to give Rank permission to vote 
more than 5 per cent of its 8 per 
cent holding in Granada, which in- 
cludes Granada Television. 

Under Granada's articles of asso- 
ciation, no shareholder may vote 
more than a 5 per cent holding 
without the IBA's approval. 

Rank is to appeal against yester- 


day’s ruling. The case will be before 
the Court of Appeal next week. 

Mr Michael Gifford, chief execu- 
tive of Rank, would not comment on 
the ruling as he left the court, but 
he said: “We intend to proceed with 
our bid." 

Mr Alex Bernstein, chairman of 
Granada Group, said that the ruling 
had not surprised him. “I always 
thought that Rank's case was ill- 
considered and the judgment seems 
to have indicated that it was." 

Sir Denis Forman. Granada Tele- 
vision’s chairman, described the 
judgment as "very firm." The IBA 
said later that it was delighted with 
the ruling, which vindicated the 

procedures it had adopted. 


Mr Justice Mann ruled that 
Rank, whose legal move had been 
strongly resisted by both the IBA 
and Granada, fell at the first legal 
hurdle facing it in the judicial re- 
view procedure under which it 
made its claim 

By that procedure, the court can 
interfere with a decision of a public 
body like the IBA only if it made 
the decision under a power given by 
the statute under which it operates. 

The judge said that, when tbe 
IBA made the decision under at- 
tack, it bad not been exercising a 
power given by the 1981 Broadcast- 
ing Act it had been exercising an 
adjudicatory power conferred on it 
by Granada's articles of association. 


He rejected Rank's contention 
that the IBA had acted unfairly in 

not giving Rank an opportunity to 
make representations before the 
decision was made. 

He also rejected a complaint that 
the IBA had followed an inflexible 
policy not to allow a change of con- 
trol of a successful programme con- 
tractor. 

The IBA was entitled to have 
such a general policy, provided it 
looked at each case on its merits. It 
had done so in this case, the judge 
said. 

Rank's shares slipped 5p to 532p. 
Granada’s dosed at 272p. down 10p. 
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Distributor takes over ailing Alfa network 


BY JOHN GRIFFITHS 

A STRATEGY to revive the severe- 
ly battered image of Alfa Romeo in 
the UK is now being drawn up by 
Tozer Kemsley and MUlboum 
(Holdings) (TKM), the UK vehicle 
distribution and property group. 
TKM confirmed yesterday that it 
has taken control of Alfa Romeo’s 
formerly wholly owned UK sales 
and distribution subsidiary. 

Under a deal reached with Alfa 
GB’s Milan parent, TKM has 
acquired 80 per cent of the share 
capital and full management con- 


trol of the loss-making British 
company. 

No value was put on the deal, but 
the cost to TKM was described as 
"no minal" and equal to the UK com- 
pany’s net asset value on comple- 
tion. Alfa Romeo is to absorb the 
losses accumulated by tbe UK com- 
pany as part of tbe agreement In 
its last published accounts, to De- 
cember 1984, these amounted to 
£21. 69m. 

Late last year Mr Rinaldo Herco- 
lani, Alfa GB’s managing director, 
said the expected losses for 1985 


would be reduced to about £3m. Mr 
Hercolani and other Italian board 
members are being reassigned to 
other posts within Alfa Romeo. 
TKM will take control of the British 
company on April 1. 

"We are buying a cleansed com- 
pany," said Mr Lawrence Kemmish, 
who is to be chief executive, with 
TKM group chief executive Mr Reg 
Heath as chairman. 

Alfa Romeo sales in the UK have 
continued on a steady downward 
path this year. A sales peak of 
13,000 was reached in 1979, since 


when they have fallen to 3,200 last 
year. In the first two months of this 
year only 371 care were sold, repre- 
senting a 0.11 per cent market 
share. 

Mr Kemmish acknowledged yes- 
terday that TKM faced "a tremen- 
dous task" in restoring Alfa's UK 
fortunes. 

A priority would be to take action 
to support the resale value of Alfa 
Romeos, which have been badly hit 
by excessive discounting. The dis- 
counts have got to stop," Mr Ke- 
ntish said. 


Gas consumers will 
get inquiry powers 
after privatisation 


BY DOMINIC LAVYSON 

THE GOVERNMENT told the all- 
party Energy Select Committee of 
the House of Commons yesterday 
that there would be no significant 
changes to its chosen method of 
privatising British Gas, despite the 
committee's very strong criticism of 
the Government's approach. 

But at Monday's report-stage 
reading of the gas Bill, the Govern- 
ment will yield to pressure from the 
National Gas Consumer Council by 
giving a future Gas Consumers' 
Council the right to investigate 
complaints about servicing and in- 
stallation of appliances carried out 
by a privatised British Gas. 

This concession does not appear 
in the bland reiteration of the Gov- 
ernment's views on gas privatisa- 
tion sent to the committee. 

Mr Ian Lloyd, chair man of tbe 
committee and a Conservative MP, 
said yesterday: This is not good 
enough. The Department of Energy 
could have met us on a number of 
points without losing face, ft is a 
reflection of the lack of authority of 
the House of Commons in its deal- 
ings with Government depart- 
ments.” But Mr Lloyd said he did 
□ot expect Conservative members 
of tbe committee to vote against the 
Government to the third reading of 


tbe Gas Bill "since we do not oppose 
tbe policy.” 

The main thrust of tbe commit- 
tee's objections was that the Gov- 
ernment was not doing enough to 
ensure the break-up of British 
Gas's basic monopoly and to encou- 
rage competition. 

The Government yesterday re- 
stated its view that gas would re- 
main competitive because of its 
fight for market share against alt- 
ernative fuels. Mr Lloyd said yes- 
terday that “toter-fuel competition 
impacts only at the margins." 

The Government again refused to 
change its aim of allowing British 
Gas to pass on to domestic consum- 
ers the cost of increasing its gas 
supplies. 

However, tbe Government last 
week answered one of the commit- 
tee's complaints by easing tbe mar- 
ket for gas exports and imports. In 
the committee stage of the Bill, the 
Government further conceded the 
right of tbe future Director of Gas 
Supplies to promote competition in 
the industrial gas market. The con- 
cession to be announced next week 
giving more powers to the Gas Con- 
sumers’ Council suggests that the 
Government is not entirely impervi- 
ous to the criticisms that have been 
levelled against the gas Bill. 


64 , 267 reasons 
to 




In 1984, Britain’s partners in the European 
Community suffered 64,267 bankruptcies, 
an increase of 36% since 1982. 

This figure in itself is reason enough to 
take out export insurance, particularly since 
these countries represent the UK’s biggest 
export market. 

The world recession has affected even 
these ‘safe’ markets, drastically increasing an 
exporter’s chances of running up against 
serious financial problems. 

This volatile business climate makes it 


diffi cult for the exporter to predict when or if 
a problem will arise. 

It does not, however, stop him from pro- 
tecting himself against the serious financial 
damage of not being paid. 

Once you’ve considered the facts, you 
surely can’t help but consider ECGD’s export 
insurance schemes. 

For a new policy-holder with an annual export turnover of £5m. with most 
buyers based in markets like North America and Western Europe, a typical premium for 
comprehensive short-term credit insurance could be £33.000 or less. 



Export with confidence. 


EXPORT CREDOS GUARANTEE DEPARTMENT HEAD OFFICE- IONDON ECS 01-382 7777. 

SaOHAl OFFICES. 80JAST 0232 231W3 HMNGIIM 021-233 1771 BFffSTOt 0272 299971. CAM8RDGEQ2236S801. PTY OF IONDON 01 -7?6 405ft CROYDON 01-680 503B. GLASGOW W 1-33? 8707 LEEDS 0&32 450631. MANCHESTER 061-834. B18L 
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, . . „ thp Anolo-US Bermuda Two agreement 

Michael Donne studies delays in renegotiating the An e io 

Long haul over North Atlantic air pact 

tisation, despite the ggxnn it 


OFFICIALS of the Department of 
Transport will step up efforts over 
the next few weeks to renegotiate 
part of the Anglo-US Bermuda Two 
air agreement governing air ser- 
vices between the two countries, so 
as to avoid a damaging battle that 
could hurt all airlines flying the 
North Atlantic. 

Problems with Bermuda Two 
have already delayed the proposed 
privatisation of British Airways 
(BA), as uncertainties over the pact 
prevented a valid prospectus being 
written for the sale of the airline's 
Elba shares. 

But much more is at stake than 
that Agreement is needed on what 
is called Annex Two of the pact, 
which sets out rules controlling ca- 
pacity that airlines of both coun- 
tries provide on the UK-US routes. 

The annex expires in July, and if 
no new agreement on it is reached 
airlines will be free to indulge in a 
capacity war, providing however 



Lord King (left) ud Mr Nicholas Ridley: worries over air competition 


tion such as that which followed the 
collapse of Laker Airways, which 
caused a long delay to BA's privati- 
sation. 

Mr Nicholas Ridley, Transport 


many seats they like to the point of Secretary, has left the US in no 
“dumping," in a battle for traffic doubt as to the strength of the UK 
that would be bound to benefit US government’s feelings on the mat- 
airlines because of their greater ter. He said in Washington in mid- 
number. February that the North Atlantic 

During the renegotiation of the market was already unfavourably 
pact, the UK also hopes to clarify biased against UK airlines, 
once and for all the whole question He said the heavily protected US 
of competition on the North Atlan- domestic market put UK carriers at 
tic. It will seek to get the US to ac- a big disadvantage in competing for 
cept that US anti-trust and competi- US-originating traffic, especially at 
tion laws should not override Ber- gateways where there is a substan- 
muda Two. The UK thereby hopes tial proportion of connecting traffic 
to ensure that no UK airline will be which enjoys the double protection 
subjected aeain to anti-trust litiea- of reserved internal routes and res- 


ervations systems biased in favour 
of US airlines. 

"Our airlines do not enjoy a com- 
parable advantage to anything like 
the same degree on our side of the 
Atlantic, where your (US) airlines 
have substantia] access to all Euro- 
pean points beyond London,” he 
said. 

Mr Ridley spoke in equally 
strong terms on the way the US im- 
poses its domestic laws on interna- 
tional airlines. "We do not accept 
that the sole arbiter of what should 
and should not be the laws govern- 
ing competition on UK-US services 
should be US law and the US 
courts. 

"We are ready and willing to dis- 




At Cathay Pacific, we believe our passengers deserve better than 

frozen, packaged and processed food. 

Which is why our chefs insist on using the freshest ingredients available 

around our system. Like this salmon, which will be freshly prepared and 
served on one of our international flights. 

The same principle of using only the freshest produce applies 
wherever you’re flying with us. 

At 35,000 feet, you’ll find we have the very highest standards of 
service and cuisine, all designed to help you arrive in better shape. 


Arrive in better shape 

CflfFHAV 


cuss these matters, and so far as in- 
ternational aviation is concerned, 
ready to consider breaking wholly 
new ground in order to establish a 
bilaterally agreed regime which 
will meet the spirit and policy ob- 
jectives of the domestic laws in 
both our countries." 

But he added: "We are not pre- 
pared for these matters to be regu- 
lated and enforced by the unilateral 
application of the US anti-trust 
law." 

The UK government is so con- 
cerned to see the matter cleared up 
and Annex Two re-established as 
an integral part of Bermuda Two 
that it is prepared to accept a fur- 


tisation, despite the gloom it will 
undoubtedly cast over BA. 

It has been suggested the privati- 
sation could still go ahead. There 
have been sharp differences of view 
before that have been cleared up 
without disruption of services, and 
the same thing may be possible 

again. 

The Department of Transport dis- 
agrees. It believes, from Mr Ridley 
downwards, that if it came to a ca- 
pacity fight on the North Atlantic, a 
newly privatised BA could be seri- 
ously hurt, which would not be a 
good start to its career in the pri- 
vate sector. 

It is argued that chances of 
an early settlement of Bermuda 
Two issue are poor. Talks have not 
been going wdtL-The US Govern- 
ment, dedicated to deregulation, is 
less interested than the UK in see- 
ing a new capacity arrangement 

Moreover, the US has never liked 
Bermuda Two. It views it as a trad- 
ing agreement that benefits UK air- 
lines more than US ones. It sees no 
reason why it should take Annex 
Two further by adding on to it free- 
dom from anti-trust and competi- 
tion laws in favour of the UK. 

As the situation now stands Ang- 
lo-US talks could drag on for 
months in a deteriorating atmos- 
phere of uncertainty. The UK gov- 
ernment hopes it will not come to 
that If a revised Annex Two can be 
agreed soon, BA might still get back 
into the privatisation queue later 
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ther frustrating delay to BA’s priv£ this year or early 1987. 

Shareholder vote on 
political donations 
could set precedent 


A BALLOT held by shareholders of 
Rank Organisation, the UK leisure 
and entertainments group, could 
have far-reaching political implica- 
tions. A vote taken at the annual 
shareholders' meeting this week 
gave Rank directors authority to 
make donations to political parties. 

Proxy votes were 25m (12.8 per 
cent of issued ordinary shares) for 
the resolution, 5m (£5 per cent) 
against with 8.5m (4.2 per cent) ab- 
stentions. The resolution was then 
passed on a show of hands. 

The company had suspended its 
normal contributions to the Conser- 
vative Party, pending the outcome 
of the ballot 

•The vote could set^a precedent 
Rank is probably the first major 
company to hold a ballot about po- 
litical .contributions, though a few 
smaller companies such as Bartow 
Holdings and Foreign and Colonial 
Investment Trust have already 
done so. 

Other companies which have 
been actively considering consult- 
ing shareholders include Marks & 
Spencer and Willis Faber. Both 
have contributed to Conservative 
funds. 

The system of regulating pay- 
ments to parties came under re- 
newed attack after the Trade Union 
Act 1984, which obliges unions to 
obtain the approval of members ev- 
ery 10 years for the establishment 
of a political fund. 

Alliance and Labour parties have 
criticised the apparent unfairness 
of rules which place restrictions on 
trade unions but leave company di- 
rectors free to make political pay- 
ments without restraint 

In June 1985 a working party es- 
tablished by the Constitutional Re- 
form Centre and the Hansard Soci- 
ety for Parliamentary Government 
recommended shareholder ballots 
as the main ingredient in a code of 
practice for company political 
donations. 

A private members Bill intro- 
duced by Mr Derek Fatchett, a La- 
bour MP, would make such ballots 
compulsory. 

The Conservative Party has al- 
ways rejected the parallel between 
political payments by unions and 
companies. About 85 per cent of 
central Labour funds conies from 
unions, while Conservative Central 
Office receives a smaller proportion 
of its income (55-60 per cent) from 
companies. 

Trade union political levies raise 
about twice as much as the com- 


A ballot this week at the Rank 
Organisation annual meeting 
gave directors power to make 
political donations. Michael 
Plnto-Duschinsky reports on 
the ease with which 
shareholders were able to 
express a view on a 
controversial choice 

bined political contributions of com- 
panies. Unlike unions, which re- 
ceive block votes at the annual La- 
bour party conference based on 
their affiliation payments, compa- 
nies receive no such privilege in the 
Conservative Party. 

Pressure for reforming the sys- 
tem of company donations which 
was building up in 1985, has prob- 
ably diminished because the risk to 
Labour funds posed by the 1984 
Trade Union Act has failed to ma- 
terialise. Unions with political levy 
funds have balloted solidly to retain 
them. Now that the threat to La- 
bour’s Income has been removed, 
company chairmen may feel less 
need to alter their own pattern of 
giving. 

On the other hand, shareholder 
ballots could prove an attractive de- 
vice for legitimising political pay- 
ments to the Conservative party. 
The fact that the Rank shareholder 
vote led to a clear majority hi fa- 
vour of political donations may en- 
courage other companies to bring 
forward similar motions at their an- 
nual meetings. 

If this happens, the benefits to 
the Conservative party - and to a 
lesser extent the Alliance - could be 
considerable. At present, only a mi- 
nority of companies (about 20 per 
cent of The Times 1,000 top indus- 
trial companies), make political 
donations. 

The ballot held by Rank illustrat- 
ed the ease with which sharehold- 
ers can be consulted. It also showed 
some of the limitations of such 
votes as a democratic device. A bare 
2,100 out of nearly 31,000 sharehol- 
ders (7 per cent) returned their 
proxy forms. Since individual 
shareholders have only 6 per cent 
of Rank shares, the outcome was 
determined by the votes of large in- 
stitutional shareholders. 

Michael Plnto-Duschinsky is a 

senior lecturer in government at 

Brunei University, Uxbridge. 
Middlesex. 


Tourist boards unite to 
fight foreign competitio 

FINANCIAL TIMES REPORTER 


THE BRITISH tourism industry is 
spending record amounts on facili- 
ties st-. 'i promotion to meet fierce 
lAimpetition from foreign holiday 
resorts, leaders of the four UK tour- 
ist boards said yesterday. Large 
projects under construction account 
for more than E900ra (SUbn). 

The English, Northern Irish, 
Scottish and Welsh tourist boards 
have joined together to set up a new 
association, the UK Holiday Bu- 
reau, to co-ordinate activities and 
publicity. They plan a three-month 
public relations campaign. 

The tourist boards say UK citi- 


zens took more than 40m hoEd 
in their own country last year i 
there were 16m foreign visit 
They believe the domestic indui 
can continue to maintain sigi 
cant growth. 

Investments are taking piac< 
hotels, marinas, theme parks, si 
and wet-weather facilities, con 
ence centres and self-catering fc 
day villages. 

The tourist boards are toget 
spending more than E11.5m on i 
moting UK holidays to the he 
market; 10 per cent more than I 
year. 


AMALGAMATED METAL CORPORATION pi r 


The Swire Group 1 



CLOSURE OF SHARE REGISTERS 

Pursuant to Section 358 .of the Companies Act 
1985, notice is hereby given that the share 
registers of Amalgamated Metal Corporation 
PLC will be dosed on Fnday 2t March 1986. 
AWN Green -Secretary 77 March 7986 
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Seven years ago the outlook for the Since then they have renewed their entire 

British truck industry was bleak. product range from 6 tonnes to 250 tonnes. 

But today, at least one part of that In the past three years they have earned 

industry is transformed. £208 million in exports. 

In 1980 Leyland Trucks invested £62 And in January 1986 came the most 

million in a brand new production plant and impressive feat yet: Leyland trucks became 

an R &: D facility that pioneered the use of the best selling trucks in Britain. 

computers in truck design. ^ Leyland Trucks 
















Leisure Groun 
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We're looking overseas for growth in our holiday business. Our 1,000 bed villa development in Eilat, 
Israel is already operating very successfully. A similar development tnLamarote has just opened. 
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.Some 0 / the most breathtaking modem architecture is seen in the new stopping centres, 
Ladbroke are leading the way with this 10Q 3 00Q sq.ft , . development 
covered by a giant glass atrium giving natural light on all three shopping levels. 
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What's smarter? Owning hotels where people 
)i want to stay or where they have to stay? We've 
"■ ? l become one of the top two hotel chains in Britain 
• '• : : by building and buying businesslike hotels that 
Stehui businessmen like. 
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On Monday of this week Ladbroke 
announced their preliminary results for 
the year ending December 31st, 1985. 

Pre-tax profits were up 50% to a 
record level of £75m. 

11 Turnover was up from £l-12bn to 
jj||£l'34bn and earnings per share 
Nf increased by 18%. 

It was an encouraging year (to 
: ■ i^ putit mildly) with all three core 

I t businesses performing well. 

1 Hotels, property and racing 
[achieved a combined increase in 
A^f pre-tax profit of 42% while the 
^ /entertainments division boosted its 

^profit contribution by 35%. 

Last year was certainly a high point 
in Ladbroke’s history and the future has 
never looked more exciting. 

Ladbroke Hotels are now one of the 
top two hotel chains in Britain and 


growing fast. 

We’ve recently opened new hotels 
at Swansea, Livingstone and Basingstoke 
and we’re currently building at 
Manchester Airport and Portsmouth. 


In London we’re relaunching the 
Curzon in Mayfair and the Sherlock 
Holmes in Baker Street (where else?). 

Because our hotel business caters 
primarily for the businessman who has 
to travel we’re less dependent on tourism 
than many hotel groups. 


Manchester may be a less exotic 

location than Rio but it appears more 
often on an executive’s itinerary. 

By next winter we’ll have invested 
£15 million bringing the 22 hotels we 
bought from the Comfort Group up to 
Ladbroke standards. (And need we say 
it, Ladbroke profitability) 

Ourradngdivisionhadanoutstand- 
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ing year in 1985 and with over 1,500 shops 
in the U.K. we increased our share of the 
off-track betting market to over 21%. 


Our investment in publishing is bringing good 
results.With the recent acquisition of Senews we now own 74 titles, 

be very popular with our customers. 

Our U.S.A. properties are 
establishing a substantial rental stream 


In Belium we own over 800 betting and valuable dollar assets 

_ • - i u*. „ TA in Tlrifairv wp 5 n 


shops and last year we bought a race 
course in Michigan. 

(When legislation allows off-track 
betting, wefll be ready for the off.) 

But the most pleasing development 
happenedhere in Britain earlier this week. 

For the first time, betting shops were 
allowed to show live TV and satellite 
coverage of sporting events and to 
provide hew facilities for their customers. 

We have already invested in the 
most modem communication and 
computer technology to give our clients 
a service that’s second to none. 

We call it the /Greatest Show in 
Town’ and even allowing for a litde 
commercial hyperbole, it does seem to 


Here in Britain, we’re concentrating 
on the retail sector with major new 
schemes in Maidstone, Birmingham, 
and Bristol and out of town 
developments in Crayford, Hendon, 
Perry Barr and Cwmbran. 

With leisure- time spending 
pro j ected to increase by 8'5% in 1986, the 
entertainments division is also expecting 
to do well; publishing is expanding, 
holiday bookings are ahead of 1985 
levels and Laskys is again expected to 
improve its performance. 

As you can see from this brief look 
at our activities, the future looks far from 
leisurely. 

And that’s exactly the way we like it. 

Ladbnke. 


wuuiivivuu *vr J — 

LaJbroke ^ pu uken a | reasonable care to ensure that the tacts staled and opinions expressed are fax and accurate. The diredcra accepted rasponsMfcr accordingly. One of a series of adwertsements from Ladbroke Group PLC. 
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Our purchase ofRodeway Inns International 
gave us an entry into the worlds largest hotel 
market - America. 


Ladbroke 
i rise and high 
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Squaring up for the final showdown 

* _ _ _ . .... i .Li. > will «nnuH high SaMIIiIW StwblAv 


THE PROPERTY MARKET ■ — _L 

I showdown Oxford sells $lbn portfolio toB^Canada 



AS THE war of nerves between 

Stock Conversion and Stockley 

steps up. the two 

meet again today to 

find a way out of the deadlock. 

•Hie fate of the 26.5 per cent 
equity stake held by Stockley 
in one of the UICs most 
dramatically revitalised pro- 
perty groups, should soon be 
resolved, though the chances of 
a peaceful conclusion or a 
bloody battle seem even. 

Over the last 12 months, the 
two sides have examined a 
variety of options aimed at 
putting the two companies 
together, including the injec- 
tion of selected assets into a 
joint operation. . 

A year ago, it looked as 
though Stockley might bid for 
Stock Conversion. More 
recently, however, it has 
appeared that the tables might 
be turned. Now it seems 
increasingly likely that final 
failure to find an agreed solu- 
tion to the situation — not yet a 
certain tv — could quickly end up 
in a full-scale takeover battle. 

After months of silence, 
during which both sides have 
apparently been attempting to 
find a friendlv formula to end 
the deadlock, the two companies 
have started to lift the veil of 
discretion surrounding their 
discussions. Their posturing is 
re minis cent of the usual 
scenes at a big fight weigh-in. 

The only trouble is that both 
parties now appear to hold 
diametrically opposed views on 
exactly what is happening. 
Stock Conversion let it be 
known at the start of the week 
that talks aimed at resolving 
the position, via the acquisition 


of its unwelcome shareholder, 
had come to a complete stand- 
still. basically because Stockley 
was' overvaluing its own worth. 

The impression emerging 
from the Stock Conversion 
camp was that Stockley was 
now under increasing pressure 
to solve the situation, its room 
for manoeuvre restricted bv a 
high, initial purchase price 

weighed down by its extensive 
development commitments and 
facing an increasingly 
impatient bystander in the 
shape of European Ferries, 
which holds 2 9.9 per cent of the 
property company's voting 
shares and in which P & O has 
a 20 per cent stake. 

Evidence of its difficulties 
apparently lay in Stobkley’s de- 
cision not to proceed with some 
of its proposed developments, 
such as -the office project origin- 
ally planned by EuroFerries for 
Hudson’s Place in Victoria, 
alongside the ominously empty 
Stockley House. The site is up 
for auction. 

In the meantime, the message 
was that Stock Conversion's 
new-look management was leap- 
ing Stockley to its “entangle- 
ments," happy to power ahead 
with plans to consolidate its 
image as an aggressive and am- 
bitious property group requiring 
no outside help. 

The company says it is on line 
for another record year, with 
peak profits, dividend and asset 
growth guaranteed — the latter 
rising by 10 per cent in the first 
half alone. 

Stock Conversion stresses that 
much of the emphasis this year 
will be centred on the City of 


London, where this year rt will 
submit planning applications 
for around 500,000 sq ft of office 
apace. Apart from those already 
announced, like -the Old Bailey 
proposals. Stock Conversion has 
just acquired a long lease from 
Phoenix Assurance on 145-149 
Cannon Street, now occupied by 
Coutts Bank, where it plans a 
25,000 sq ft office project. 

Two other planned applica- 
tions. not yet disclosed, will 
add 270,000 sq ft to the City 
total. Beyond the Square Mile, 
the company has submitted 
plans for 125,000 sq ft of retail- 
ing space on its Western 
Avenue site. 

There c an be no question that, 
whatever the final outcome, 
Stock Conversion has reacted 
strongly and imaginatively to 
the shock disposal of the share 
stake previously held by Equity 
Trust, on behalf of Robert 
Clerk, one of the company’s co- 
founders. Stockley can certainly 
take some indirect credit for 
injecting fresh energy and en- 
thusiasm into a company which 
had, for too long, been happy 
to sit back and enjoy the fruits 
of its earlier labours. 

Over at Stockley, however, the 
emphasis this week has not been 
on what it has done for Stock 
Conversion but on the strength 
of its own position and its own 
state of health. The picture, 
needless to say, hardly squares 
with that presented by Stock 
Conversion. 

Firstly, it emphasises that 
talks are not over, as today's 
meeting— called at its request— 
proves, although hopes of a 
friendly settleme n t do not 


appear high. Secondly, Stockley 
emphasises that next week’s 
annual report will show a bal- 
ance sheet capability and finan- 
cial position capable of shatter- 
ing any propaganda concerning 
its virility. Neither does it have 
any doubts about the value of 
its Stock Conversion stake. 

As for the development pro- 
gramme, Stockley says it is 
making good progress on flag- 
ship schemes like Stockley Park 
and emphises the dramatic im- 
pact that the revised City of 
London development plan could 
have no projects like Pater- 
noster Square. Hudson's place, 
it seems, carries a cash under- 
written commitment from Euro- 
Ferries which will be unlocked, 
to Stockley’s benefit, by a sale. 

EuroFerries, it appears, is not 
putting any pressure on Stock- 
ley ana no discussions have yet 
been held between the two com- 
panies, or with P & O. But the 
Stockley team is making it quite 
clear that it has no intention 
of parting with its 2&5 per cent 
stake which in the absence of 
an agreed deal with Stock Con- 
version, might well be used as 
a platform for a bid involving 
EuroFerries and P & O. Euro- 
Ferries might not itself be par- 
ticularly predatory but Sir Jeff- 
rey Sterling, who knows a thing 
or two about property, is alto- 
gether different. 

When they meet today, both 
sides will no doubt txy again to 
fUift common ground and a 
friendly solution. Failure could 
rapidly bring about a confronta- 
tion the likes of which the 
property sector has not seen for 
many years. 
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HAVING taken on a new lease of prime, “ mmerc,al P roperty Minneapolis.^ 849.000 Msqft *> e The company 3 ^ 

-ft--** STJ^iSS SSaWSS 

former Daon Development pro- o®* PJJJ® obligations roent land. and rLSSSP&S 2Sf c 3s industry through Oxford 

sass 

* ° J u£t n ren a med** BCE e velop- debfit had togged ^Othfr 1 property indudes fte But b Oxford is 

aLfc^SS- 


buying 12 office buildings, shop- iui wcums are aeain building in Denver, amn* miu obviously nas no 
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Glasgow conservationists ‘must accept compromise 

LASGOW FACES a of .» V-S 

witaxe of ton quality office <10m sq ft gross) of „ n Hie massive facades interest in the 300,009 sq 


GLASGOW FACES a major 
shortage of top quality office 
space and the strong con- 
servationist lobby in the city 
will have to compromise if 
badly needed, new accom- 
modation is going to be 
provided- 

The calls come from 
Richard Ellis, the estate 
agents, following a compre- 
hensive review of office 
occupancy patterns in the 
city. Ellis emphasise that the 
planners are extremely keen 
to see more prime floorspoce 
In the centre and says that the 
challenge to the development 
industry Is to keep both 
camps happy. 

The agents calculate that. 


( 10 m sq ft gross) of office 
space within the central 
business district, only S per 
cent ran be classified as 
Grade A — high quality 
accommodation comparable 
with that available in major 
international. financial 

centres. Only 1 per cent — less 
than 10.000 sq ft— was avail- 
able for letting at the start 
of the year. . 

Ellis estimates potential 
demand In the central area to 
1990 at just over 2m sq ft, 
much of it requiring higher 
quality space. John Orton, 
the agent's research guru, 
said In Glasgow this week 
that the conservationists 
would have to compromise- 


srivauuia ^ . _ j 

centres on the massive facades 
of Victorian office buildings 
and their location on wide, 
main thoroughfares like St 
Vincent St and St Vincent 
Place- Ellis reckons that the 
large street blocks created, 
reflected In the city's grid 
pattern, could be the subject 
of wholesale redevelopment, 
to create a mix of large and 
small office units. Facades, It 
emphasises, would be 
retained. 

The agents forecast that 
space shortages will help 
pash up top rents from £8 a 
sq ft to £10 a sq ft by 1988 


WILLIAM COCHRANE 


• Legal & General Assurance 
has sold it& long leasehold 
interest in tye 300,009 sq ft 
Palace Gardens shopping 
centre, Enfield, north London, 
to Norwich Union for £18m. 
The two instance groups 
developed the centre in 1980. 
Rent reviews begin this year. 

• Private real estate syndica- 
tions in the 115 raised S8bn 
in 1985, down $2bn on the 
previous year. Stephen 
Stoulac, the' real estate 
advisory group, says that pri- 
vate syndications were only 
14 per cent higher than the 
S6-9bn raised by public syn- 
dication, much lower than the 
traditional gap between the 
two types of investment 
vehicles. 


We encourage 


our staff to take 




personal calls* 


NUMBER 

ONE 

PRESCOT 




LONDON El 



It’s where the 
City’s growing.!,. 

High-quality; air-conditioned 
office space available 
immediately. 

• Raised floors 

• 24 hours access 

• Car parking 

To let in units from 4,500 
sq. ft.-125,000 sq.ft. 


Richard Main^ 


P ARTNERS, ASSOCIATES and staff alike, 
are all at your service at Jones Lang Wootton. 




JL are all at your service at Jones Lang Wootton. 

Try calling us and you’ll see what we mean. 

The very least we’ll offer you is a copy of our 
personal directory. 

It tells you who to talk to. in which department. 

Naturally it gives first names as well as sur- 
names. It’s all part of our plan to become the first 
name you think of in commercial property: 

If you’re interested in anything to do with 
offices, shops, or industrial and high-technology 
buildings, we can help. / 

We’ve eighty-five partners and associates, A. 
and over five hundred staff in the UK alone; A} : A 

And we didn’t grow big by saying no to AAAA 
small jobs. In the past year, for example, AA 
we’ve handled instructions on units ranging 
in size from 400 to over 1.5 million square feet. 

Whatever you need, weVe someone who can 
help. And to help guide you to the right person, 
let’s run through xvhat we do. 

Our investment people handle buying and 
selling, and the funding of property development. 
We work for owners, occupiers, and, of course, 
investors. 

Our agency teams cover, amongst other, things, 
developing, letting and acquiring, as well as rent 
reviews and lease renewals. 

And whether you’re buying or selling, occupying 
or investing, be it office or factory, farm or fen- 
land, almost anywhere in the world, our valuations 
group can tell you what it’s worth. 

In these days of ‘intelligent buildings’ you need 
highly intelligent advice on management, main- 
tenance and the improvement of property. We’ll 
take care of everything, from the security of your 
buildings, to the security of your investment. 
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W {tf you'd like a copy 
of our personal directory, 
^caU 01-493 6040) 
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JOINT VENTURE 
OPPORTUNITY 


ATLANTIC INDUSTRIAL 
COMPLEX, NETHERTON, 
BOOTLE 

• Heavy Engineering Premises 
0 Headroom 45' to 60' 

• 'Gantry cranes from 
SWL 45 to 60 tons each 

Floor areas 38,000 to 180,000 sq ft 
41 To let on traditional terms or 
. joint venture opportunity for 
■ expanding enterprise. 

• 1 Mile from M57/M58 Junction 

~sr~4 
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H H & I Robinson 
42 Castle Street, ' 
Liverpool L2'7LD 


hji&j.robinson 051-227 4611 


t « :k' : } •!$& ■ i - ; 

When will rents rise and 


TT UUU Will AVMW r- y vj 

fall, and why? What is the strength 
of demand? 

They’re the sort of questions our databank can 
answer. It’s one of the largest sources of com- 
mercial property information. It enables us to give 
soundly based advice, which is one reason why we 
act as consultants to many clients. 

What’s.more we’re just as at home abroad. In 
other Jones Lang Wootton firms overseas there are 
a further 125 partners and 1,200 staff, in 35 offices, 

in 14 countries, on 4 continents. 

Whether you’re at home or abroad, large or 

small, the number to ring is 01-493 6040. 

We’d be very pleased to hear from you. There s 
nothing we like more than personal calls. 


Connect 
with Europe! 


® Office Accommodation 

© Industrial Units 

© Land for 


Industrial.Hotel 
and Leisure A 
development m 


Now available in I 
Shepway District! 

(Folkestone, Hythe, * 
New Romney, Lydd 
and surrounding areas) 


For 

Wp information paefr-xs i 
W Mr. R. H. Summers V 
( Chief Executive 
Shepway District Council 
Civic Centre 

L FOLKESTONE 
Kent CT20 2QY Jj 
Tel; ( 0303 ) 57388^21 


INVESTMENTS 


Jbnes Lang WxoSDin) 

The first name to call in commercial property. 

_ . nnn ATT T.lMhn 


DOCKLANDS 

PROPERTY CENTRE 


180% TAXI 

«% Yn 

PRE-LI 


Chartered Surveyors. International Real Estate Consultants. 22 Hanover Square, London WlROJL.TelephQne; 01-493 6040. 
Kent House, Telegraph Street, Moorgate, LtmdonEC2R 7JL. Telephone: 01-538 GU4U. - 


Network House, The Lanterns, MUlbarbour. London E14 

COMMERCIAL PROPERTIES 
THROUGHOUT THE DOCKLANDS 
Tel: 01-538 4411 


Prime Location - • ftterborougb 
Units from OOASOyj £360,008: 

EAST M&RCtA BrATES 

8S72.»W\'.- •'! 


Ungtnm Manor, I 
Ldes LEI 5 71 
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CLIFFORDS INN 
FETTER LANE 
LONDON EC4 



Freehold 
Investment 
For Sale 


Richard Ellis 


100% 

Capital Allowances 
London Docklands 
Enterprise zone 

Lot size 
£400,000 

GUARANTEED INCOME 

Richard Ellis 

Chartered Surveyors 
04 Comhill, London EC3V 3 PS 

01-629 6290 


HIGH WYCOMBE - BUCKS 
Wc own i 50,000 sq ft office 
buildinc with some storage 
space near the Town Centre 
and just off the M4I 
landing on a site of 3 acres 
so there is an abundance of 
- car parking 

Our intention is to either self 
our freehold Interest or 
let the building 

Write Bom T6XS. Financial Times 
H> Cannon Sr, London EC4P 4 BY 



London - Cambridge - Bath - Colimgham (Nous) - Norwich 
AMC AGENTS r 


HERON QUAYS 

ISLE OF DOGS 

4,400 SQ FT NEW OFFICE BUILDING 
on 2 Floors to be finished to 3 
high standard including tonant s 
requirements. Rental C12 pei sq It 
No rates until 1992 
3 minutes from Docklands Monorail 
Station - 15 minutes to City 
LAMBERT SMITH & PARTNERS 
Tot: D1-493 3023 - Rot: ILC 


GRAYS TOWN CENTRE 
SUPERMARKET PREMISES 
TO LET 

23.000 sq ft plus storage as rqd 
Rent and lease by negotiation 
Enquiries to F. R. Gamon 
Robert Leonard Partnership 
512/514 London Road 
Wtraiclift on Soa. Essex 
Tel: Southend <0702) 333961/344474 


FINCHLEY, Nia. Attractive ground Or 
■rst floor olhte suites to let. l.OOO- 
•DOO SO. tl. units. £9 so. ft. E. 
Wetlobv and Son. Ol-BBG S504 


100% CAPITAL ALLOWANCES 

FOR SALE 

Located on Peterborough's 
Premier Industrial Estate 

ORTON SOUTHGATE 

Unit Prices L SO. 000 -£525.000 
Not Yield 9‘\» 

Rent guarantee tin lot 



3 Mandenllc Plata. London W1M SLB 
Tel: 01.486 7067 


COMMERCIAL PROPERTY 
FOR RE-DEVELOPMENT 

Opportunity to convert existing 
24.000 sq It Factory premises into 
smaller units on 1.2S acres 
Planning granted (or manufacturing/ 
midil iiH. Prime Industrial estate 
1 hour London 
Colvic Craft Ltd 
With am. Essex - Tel: (0376) 516666 


WEST LONDON 
SUBURBS 

A Freehold Sun to be sold with 
detailed Planning Permission for 
the erection at IS Pets (two blocks 
of nine nuts). £450.000 
Phmse reply to Box T630B 
Financial Times 

10 Cannon St. London EC4P 4BY 


CENTRAL SCOTLAND, Nr. Stirling. 
Prominently situated modern rammer- 
(■«' oa raoc.' warehouse win offices and 
■and For Sale. Offers in region of 
tlSO.OOO Kenneth Rvdon and Partners. 
Cnartwed Surveyors. 71 Hanover Street, 
Edinburgh. 031-225 6612 . TdO 72644. 


IBA Investments 



Modern Offices To Let 


7550sq.ft.approx 
On Single Floor 

•Air-axKJitioned - Raised Floors 
•car parking 

’• y ,y ' • » Chartered Surwjerv 

Merrine 74/75 w^ngsi«« 

rt 9 ‘ London EC4M 9BJ 

LSpnXrDawi. 01-2489743 


Enterprise Zone Developments 


100$ir TAX RELIEF 

Full Tax Relief for Investments in Industrial and Commercial 
Property in well-located Enterprise Zones. Prices range between 
£14,850 and £1.3m with guaranteed rents 
For further information please contact: 

Jeremy Bolland, Enterprise Zone Developments Ltd 
World Trade Centre, London El 9UN 
Telephone: 01-418 2400 



URGENTLY REQUIRED 

■ • „ r Sites for.. . ... 

RetailWarehouse Development 
2 to 10 Acres 

Adjoining major arterial routes 

All replies in strict confidence to: 






100% IBA ENTERPRISE ZONE INVESTMENTS 

NOW AVAILABLE 

FLIXBOROUGH EJL N.W. KENT E JL 

12 YEAR LOCAL ALTHORITY UNITS FROM 020,000 

UNITS FROM £80.000 TOTAL ESTATE 

TOTAL ESTATE C775.000 Cl. 7m 

PHONE JOHN PIPS! ON 0273-728311 
BROMBARD GROUP. DUKE HOUSE. WATERLOO ST. HOVE. SUSSEX 


JOO%.. IBA.-S 
STILL AVAILABLE 

HEATH HELD. HAIL5HAM 
EASTBOURNE 
from £33(500 
WHITEHEADS 



v. 56/62 Wilton Road, London SW1V 1DK Tel:OV834 8454 

. : LONDON NANCH ESTER LIVERPOOL BWSTCT. ■ ■ _ ■ 


5 10 BURY STREET, EG3 

lOlN \X;pRr.D .LEADING COMPANIES' AT THIS, 
EXCELLENT. OFFfCE BUILDING •' 
ONLY- TWO FLOORS LEFT 0 

GODDARD & SMITH 01 -930 7321 


Shops and Offices 


HILL STREET. Oil Berkeley Square, Wl, 

immaculate Sell -contained period office 
pudding Approx. 4.550 50. It. To Let 
Or may Mil freehold. Sole Agents. 
Golden derg 8 Co. 01-491 4101. 


Land for Sale 


1H% IBA INVESTMENT AVAILABLE. 
Midlands. Retemiy compiwcd devetou- 
ment comprising t3 units to produce 
£57.500 per annum, net. Purchase price 
£420.000. Further details from: Cart- 
wrignt Holt Si Sons. iS_ Warwick Row. 
Coventry. CV1 1EJ. Tel. Coventry 27324. 


Investments For Sale 


Mitcham 


Facton/ Warehouse^ Offices y. 
50.700 sq.ft. 1 ■ ” acres Freehold 


>KHiIlier W/.w das 
Parker 


01 -(>29 


FOR SALE 

Land with residential potential 
18 acres near Oxford 
1.6 and 2.3 acres in Hampshire 
Small parcels of land holdings 
presenting strategic access rights 
Leasehold reversions ol blocks 
of Hats 

Tel: Mr Paul Townsend on 
OXFORD (0865) 882468 
33 Witney Rd. Eyiuham. Ok on 


CHINGFORD 
Old Church Road 
Prime reversionary investment for 
sale. 331 1 x 80ft depth. 2900 sq ft 
ground. First floor let separately 
2500 sq ft. Initial income £21.700 
pa. Substantial review July 1967. 
ERV £32,500 pa plus Freehold 
£275.000 - TEL: 01-493 7305 


Offices 


NR. CAMBERLEY 
SeH-conumed ones building 
3.280 sq. ft. 

FOR SALE FREEHOLD 
For further details contact: 
MESSENGER MAY 
BAVERSTOCK 

OOice* Department 
TH: Guildford 38181 


LOCK-UP GARAGE INVESTMENT TOR 
SALE St Moseluv. Blrmingliarn to 

reflect 19S2W, initial ' **« 27 JbclMM 

Oarages producing LS.174pa.exc. 
Price £26.500 S.r.c. PetWtgrOuS" 
Ga races Ltd.. 31 West Drive. Harrow 
WMieLMidUt. HA3 6TX. Tel: 01-928 


FURNISHED 
OFFICE SUITES 

Luxury, air conditioned suites over- 
looking the Bank of England and 
The Stock Exchange, offering B full 
range ot oHice and sucrsienal 
facilities. Accftmrnodsiion available 
on short/ medium term renewable 
licences (or areas from -500 to 2.000 
so ft. 

Write Box T6306. Financial Timas 
10 Cannon St, London ECJP 4BY 


TO LET 71,000 sq ft 

Inc tod Inq. 9.000 sq ft Office* 

■' DODWOflfTH. RR BARNSLEY 
PRESTK5E WAREHOUSE 
Built 1979 

Only 1 mite ‘from Junction 27 of Ml 
Co-operative Wholesate Society Lid 
Property Group. Central Region 
New Century House. Manchester 
MHO 4ES • Tel: 06T-834 1212 Ex 5311 


HIGH INCOME 
ESTATE .AGENCY 

Good mairtroad position NW London 
Excellent catchment area 
Good lease. Rom only £4.000 pax 
Written -enquiries t o 

EDWARD MANN & CO 

Commercial Property- Consultants ' 
8 Fernhead Road. London VU9 3ET 


WEST 8 VFLCCTi— 11.600 sfl It OffirC Suite 
in modern huildinq New leaf* tar 
parking. Messenger May 
Omcr-t Department- Tgl. Goildlord 


INVESTMENT 

OPPORTUNITIES 

MiMMhii poSSIMlillcs to PortuBal 
Properly developer seeks B tnanclal 
partner In a prestige shopping centre 
already complotcd w central union: 
wirvhouv and office development avail- 
able alongside Lisbon harbour; apart- 
ment block development available near 
to an industrial centre: large area ol 
prime land near Msoon golf course, 
leisure centre, hotel. 

Please can NJcefa Johnson on 
0298 624449 or write to: 

EUROSTAT INVESTMENTS LIMITED 
.tnle Ha m pden Manor. Great Musenden 
Bucking haioshlro. HP16 9PX 


GRAYS TOWN CENTRE 
DEPARTMENT STORE 
TO LET 

Enure Modern Building available 
op 4 Floors and Basement 

23.000 sq ft oat floor 
(Basement 13.000 sq ft). Lifts to 
all doors. Owner will consider 
letting individual floors. Rent and 
lease by neyoiiation. Enquiries to. 

• F, R. Gamon 
Robert Leonard Partnerehlp 
512/Bi 4 'London Road 
WestclHI on Sea. Essex 
Tel: Southend (0702) 333961/344474 


I ACRE TOWN CENTRE Redevelopment Site 
i ! _Ke<ghlev. WM YoikiBiro. including . 
9 sales Miops. OiKusswns with planners } 

• reveal m«t flassc* of uses up to class 1 

■ nnc Offer ,n cacess ol LI 50.000- , 

■ GVanti'avflilBble. Tel 0535 603747. Ret: ! 

| WIP. j 

• BETAIL.OFFICE INVESTMENT Central ! 

Exeter. Gandv Lucet loff MnM Stieurt. 

I Current rental irjinc, m,M5 per | 

I annum BKi. FreeBBId E26S.C00. ! 

1 LSI Glide Bros. & Parhani 10392) 55441 . i 


International Property 


INVITATION 

EXPO-COSTA DEL SOL 

LONDON: 12. 13. 14 and 15 March at the 
CUMBERLAND HOTEL 

• Display of home* and apartments available on the Costa del Sol 
fSpain) 

• Coma and hoar about the ben Real Estate Investment, the 
opportunity of a fife time 

• Buy your home in the sun and make it work for you! we 
guarantee three years’ rani, which we will pay you in advance 

Recaption from 11 am lo 8 pm at the 
Cumberland Hotel, Marble Arch 
Next to Oxford Street 
Tel: 01-262 1234 

Enjoy a glass of Spanish wine with usl 
Holidays ana profits wiia 

INVESCO, S-A, 


FOR SALE 

80.000 pq ft Single Sto ™T, 

Building on 20 acre* In W. Tenri. 
Black metal construction, excellent 
condition . Grants avail. Low labour 
rates. 60 miles from new GM 
Saturn plant. Immediate occupancy. 
Priced for Immediate salo or lease. 
Contact: Earl Sdhermerhom 
FOSTER REFRIGERATOR CORP 
Hudson. NY 12534 - (518) 828 3311 


A BEAUTIFUL 

800 HECTARES ESTATE 

A beautiful 800 hocioras acme. 55 
kirns from Madrid, five 
house, swimming pool. 15.000 m 
game fence, cosy access. 

Foi information. 

Telex 4JJ4A UXA E ’ S pA,N 


QUALITY DEVELOPMENT 
LAND FOR SALE 

on the Costa del Sol 

(Close Gibraltar) 

Full planning permission with 
infrastructure completed for 
approximately 160 villas and 140 
linked houses. Principals only 
apply by telephone 
MALAGA 802160 or 604749 


WE WISH TO PURCHASE 

Office Buildings - Shopping Centres 
Industrial Buildings 
Real Estate Companies 
Shores of Offshore Holding Company 
anywhere m North America . 

BROKERS WELCOME 
Please contact Ivan Cohan 
MMes COHEN & CHATELAIN 
A vocals. 14 rue du Hovaray 
1207 Geneva. Switzerland 


Company Notices 


Fidelity American Assets N.V. 

fiegjatemi Office ; Schm legal* eg dost, Sslinjn 
Cutui-s I, Netherlands Antilles 

Notice of Annual General Assembly of Shareholders 

Please take notice that ihe Annual General Assembly of Share- 
hokk-ra of Fidelity American Assets N.V. uhc “Corporaikni’i will Like 
place at i00p.ni.' at Schotiecatwci! CXKt.SkiUnja.Curjytiu.NethCTLinds 
AnLilk-s.on Mirch lij.lWh. 

The fdlk« inn nutters are on ihe aj^ixLi for this Meeting : 

T. Report r.f the Munaucmcnt. 

— Efectkin nf seven Mdnagmy Direciors. 

The Cfuirman of Ihe M.irutiemeni proposes ihe re-election of the 
(■•flowing seven existing Managing Directors: 

Edward C. Johnson Ad Htsashi Kurokaua 

William L. B\ roes John M. S. Ruton 

Charles A . Fraser H.F van den Hovea 

Maduro H CurkTs Trust Company N.V. 

A. Approval of the Balanec Sheet and Profit and Loss Smemeni for 
ihe fuiud ye.rr ended November 3). 

4. RiitiflcaiHin nf uciionv taken by die Managing Directors since die 
last Annual Av-emMs oL Shareholders, induding pavmenr of an 
imenm dividend in respect of ihe Hscul sear ended November SI, 
I'UvS and aulhorizatiivn of the Managing Directors to declare an 
addirmnal dividend in respect of fiscal 146 il necessary io enable 
the Fund to quality lor "distributor'’ siuius under United Kingdom 
ij\ law. 

5. RdiifK-aiHm of actions taken by the Investment Manager since die 
lust Annual General Amemhlv of Shareholders. 

b. Such other business us may properly come before the Meeting. 

A form ol proxy may he obtained from the loDowing institutions: 
The Bank of Bermuda Limned 
Hamilton. Bermuda 

Fidelity International Management Limited 
2S Laval Lane. London EC3R bLL. England 

K redid bank S.A. Luxembourgeoise 
4A. Boulevard BoyaJ. Luiembourg 

Holders ,rf registered shares may vote by proxy hy mailing a form 
of proxy obtained Irani the Corpi.trulian's Principal i lffice in Pembroke. 
Bermuda, from FiJeiiiv IniernatHmal Management Limited in London, 
or from ihe Banks iisied abuic. the Corporation at ihe follow ing 
address: 

Fidelity American Asseis N.V. 
e a Maduru Jc C Uriel's Trust Company N.V. 

P.O. Bay AU3 
Cu rayon 

Netherlands Antilles 

Holders of bearer shores nuv vote by prow by mailing a form of 
pnixv and een ideate of deposit f><r their shores obtained and filed in the 
manner described in the preceding sentence. Alternatively, holders nf 
bearer shares wishing to exercise their rights personally at the Meeting 
ma> deposit their xharcs. or a certificate of deposit therefor, with the 
Cor ys .ration at Schouegatweg Cost. Salinp, Curayoo. Netherlands 
Antilles, against receipt therefor, which receipt will entitle said bearer 
shareholder to exercise such right.. 

All proxies land certificates or deposit issued to bearer shareholders' 
must he received K the Corporation m.n later than LUUp.ni.on March ]K, 
iyyb, in order lo be used at die Meeting. 

By order ofthe Management 
Charles T.M.Coll is 
Secretary 


THE "SHELL" TRANSPORT AND 
TFtADING COMPANY, PUBLIC 
LIMITED COMPANY 


NOTICE IS HEREBY GIVEN that a balance of the Register will 
I be struck on Thursday, 17th April, 1986 for the preparation of 
warrants for a Final Dividend for the year 1985 of 22.5p per 
25p Ordinary Share. If approved at the Annual General Meet- 
ing to be held on 15th May, 1986 the dividend will be paid on 
22nd May, 1986. 

For transferees to receive this dividend, their transfers must 
be lodged with the Company's Registrar, Lloyds Bank Pic, 

■ Registrar's Department Goring-by-Sea, Worthing, West 
Sussex, BN12 6DA, not later than 3.00 p.m. on 17th April, 1986. 

*' SHARE WARRANTS TO BEARER 
• The- Coupon. to be presented for the above diyidepd will be 
No. 174 which must be left at Lloyds Bank pic. Registrar's 
Department Issue Section, 111, Old Broad Street' London, 
EC2N 1AU, at least five dear days for examination, or may be 
surrendered through MM. Lazard Freres, Paris. 

By Order of the Board 
D. W. CHESTERMAN 
Company Secretary 

Shell Centre, 

London, SE1 7NA. 

13th March, 1986 


NOTICE TO HOLDERS OF 

C. ITOH AND CO. LIMITED 

Warrants lo subscribe shares of Common Stock of C. lioh and Co. Ltd., 
issued in conjunction with an issue of U.S .550.000,000 11- per cent 
Guaranteed Bonds due 1967 . _ . _ . 

Pursuant to Clause 7(B) and (C) of the Trust Deed dated 9th February 
1982 under which the above warrants were issued, nonce is hereby given 
>8 fallows: 

1. On 14th February 1966 the Board of Directors of the Company resolved 
to make a tree distribution cf shares ol ns common stock to share- 
holders an record as of 31st March 1986, Japan lime, er the rale ol 
0.1 new share for each share held. 

2- Accordingly, the warrant exercise price of the abovo warrants will be 
adjusted effective 1st April 1966 Japan time. The warrant exercise 
price In effect prior to vuch adiustment is Yen 341 00 per share of 
common stock and the adjusted warrant exercise price (taking into 
account the adjustment of Yen 0.90 by reason of tho previous. Issuance 
of the company s common slock in Japan on 2nd September 1986) will 
be Yen 309.20 per share of common stock. 

Warrants to subscribe shares of Common Stock of C. Iroh and Co. Ltd. 
issued in conjunction with an issue of U.S .550,000.000 7.5 per cent 
Guaranteed Bonds due 1989. 

Pursuant to Clause 4(A) and IB1 ol the Instrument dated 22nd May 1904 
under which the above warrants were issued, notice is hereby given as 
followe: 

1. On 14th February 1986 the Board of Directors of Ihe Company resolved 
to make a tree distribution ol shares of its common stock to share- 
holders on record as of 31st March 1986. Japan lima, at the rats of 
0.1 new share for each share held. 

2. Accordingly, the warrant exercise price of the above warrants will be 
adjusted effective 1st Apul 1986 Japan time. The warrant exercise 
once In effeet prior to such adjustment is Yen 340.00 per share of 
common stock and the adiusted warrant exercise price (taking into 
account the adjustment of Yen 0.90 by reason of the previous issuance 
of the company's common stock in Japan on 2nd September 1985) will 
be Yen 308.30 per share of common stock. 

C. ITOH AND CO. LTD. 

14th March 1966 


FAA Holdings N.V. 

Regbicred Office: Ifv \ PKtcrmaai. Willemstad 
Curasao, Netherlands Antilles 

Notice of Annual General Assembly of Shareholders 
Please lake notice that ihe Annual General Assembly of Share- 
holders of FAA Holding* N.V. (the 'Coraordtion") will lake pU» at 
2.(11) p.m. at Ib-A Pieinmui. WMletnstad , C urot^to. Netherlands Antilles, 
on March IS. 1°K6. 

The foUowipg mailers arc on the agenda for tilt* Meeting: 

!. Report of the Management. 

2. Ekvuof) of ibe Managing Director. 

The Chairman of the Management proposes the re-election of the 
present Managing Director. Corpiwate Trust N.V. 

Approval of the Balance Sheet and Profit and Loss Statement for 
the fiscal year ended November 30, JMS5. 

4. Ratification of octHirts taken hy the Managing Dirpcior since the 
List Annual Assembly of Slurehoidvrs. including payment «f an 
interim dividend in respect of (he fecal year ended November 
ItiS? and authorization of the Managing Director to declare an 
additional dividend in respect uf fiscal |4 s 5 if neevssary to enable 
the Fund 10 qualify for "distributor" status under United Kingdom 
tux law. 

Ratification or actions taken by the Investment Manager since the 
last Annual General Assembly of Shareholders. 

6. Such other business us may properly o me before the Meeting. 

A form of prosy may te obtained from the following institutions: 
Fidelity International Management Limited * 

25> Lov.it Lartc.Londtin EGR bLL, England 

Krediei bank S. A. LuxemhourgroHc 
43. Boulevard Royal. Luxembourg 

Holders of registered shares may vote by proxy bv mailing a form 
of proxy obtained from the Corporation's Principal Office in Pembroke. 
Bermuda, from Fidelity International Management Limited in London, 
or from Ihe Bank listed above, tu the Corporation at the following 
address: 

FAA Holding N.V. 
c o Corporate Trust N.V. 

|ri-A Pwteimani, Willemstad. 

Curacao 

Netherlands Antilles 

Holders of bearer shares may vote by proxy hy mailing a form of 
proxy and certificate oi deposit tor their xti arcs u burned andTiled in the 
manner described in ihe precedmi: sentence. Alternatively, holders of 
bearer shares wishing io exercise iheir rights personally ar 'ihe Meeting 
may deposit iheir shares. >»r u certificate of deposit therefor, with the 
Corporation at lh-A Pietermaat. Willemstad . Curacao. Netherlands 
Antilles, against receipt therefor, which receipt will entitle said bearer 
shareholder to exercise such rights. 

Ail proxies (and certificates of deposit issued to bearer shareholders! 
must he received hy ihe Corporation not Leer than l:Ulp.m. on March lb, 
I WO. in order to be used at the Meeting. 

By xmler or the Management 
Charles T.M. Coiiis 
Secretary 


THE TAIWAN (R.O.C.) FUND 

International Depositary Receipts 
evidencing Beneficial Certificates 
representing 1,000 Units 

Notice is hereby given to ihe Unitholders that The Taiwan 
(R.O.C.) Fund declared a distribution of US$170 per )DR of 
1,000 Units net of the 20 per cent withholding tax that is 
deducted at source from income. 

Payment of coupon No. 2 from the International Depositary 
Receipts of either The First or The Second Tranche Units will 
be made, after deductiun of the Depositary's fees in an amount 
of US$0.50 per coupon, on or after March 19, 1986 at one of the 
following offices of Morgan Guaranty Trust Company of New 
York; 

— Brussels: 25 Avenue des Arts 
— New York; 30 West Broadway 
— London: 1 Angel Court 
— Frankfurt: 46 Mainzer Landes trass e 
— Zurich: 3S Stockerstrasse 

In compliance with the terms and conditions of the Deposit 
Agreement, the dividend distribution will be made by the 
Depositary or the aforementioned agents, against presentation 
of the appropriate coupon and the certificate of nationality and 
residence duly completed. 

Morgan Guaranty Trust Company of New York 
Brussels Office, as Depositary 


THE 

STANDARD UFE 
ASSURANCE 
COMPANY 

THE ONE HUNDRED AND 
SIXTIETH ANNUAL 
GENERAL MEETING of the 
Company will be held in the 
Head Office, 3 GEORGE 
STREET, EDINBURGH, 
on TUESDAY, 25th MARCH, 
1986 at 2.30 pm 

By Order of Hie Board of Diiectors 
GD.GWILT 

Managing Director and Actuary 
Edinburgh, lllh March, 1986 
ADDITIONAL BUSINESS 
Resolution fixing remuneration of 
the Directors in terms of 
Regulation 3? of the Regulations 
oi the Company. 




CASIO COMPUTER CO.. LTD. 
USSI00.00Q.0P0 3 PIR CENT 
CONVERTIBLE BONOS DUE 2000 AND 
US56H.000.000 5'x PER CENT BONDS 
WITH WARRANTS DUE 1989 

NOTICE IS HEREBY GIVEN that tho id lust, 
menu ol conversion and suburlpiiDn Br,cec 
lor aDovemnnllonrd Convertible Bondi and 
Bonos Midi Warrant* Mali tw made pur- 
luani to the provMiOnl Of Game 7iHl ol 
the TruK Deed dated June 8. 1985 rent- 
ing to ihe sold Convertible Bonds as mil 
a* the provisions ol clause 4 of Ihe Inslruc- 
ment dated March is. 198* relating to 
the Mid Bonds will* Warrant*, as a result 
ol a lice distribution ol shares at ihe lalio 
of 0 IP snare lor one share Ol Ihe Company 
lor a portion transferred to the capi&il in 

excess ol aggregated amount of par value 

01 outstanding snares of the Company 

resolved at the meeting of the Board of 
Dire* tors of the Company held on Decem- 
ber 16. 19B5 ■ _ 

i. Adiusted Conversion piite- 
Ycn 1,583.60 
Current Conversion Price- 
Yen 1.742.00. 

2 . Adjusted Subscription Price: 

Yon 1.134 50 

Current Subscription Price: 

Yen 1 .247 90 

Both new putts will become effective on 
March 21. 1986 

CASIO COMPUTER CO.. LTD. 
By: The Mitsui Bank. Limited 
London Branch 
as Principal Paying Agent 
Dated March ia. 1965 


CANADIAN PACIFIC LIMITED 

tliK(HPOrated In CanadaJ. 

DIVIDEND NOTICE 

At a Meeting oi ihe Board ol Directors ' 
held today, a quarterly dividend 01 twelve 
P.,n ii 2 c> per share on the outstanding ' 
Ordinary Snares was declared. pataD>e m 
Canadian funds on April 2B. 1986. to 
snareholdors or rdord at at Ihe close of 
business on March 27. 1906. 

Bv order ol the Board 
O- J- DECCAN, Secretary I 
Montreal. Mjren Id. 1986. I 


NEW KLENFONTEIN PROPERTIES 
LIMITED 

■ Incorporated with limited liability In the 
Republic of South Aifica< 

' NOTICE TO HOLDERS OF 
SHARE WARRANTS TO BEARER 
PAYMENT OF COUPO N No. 184 

With reference to tlw nonce of declaration - 
of dividend advertised m tne press .or 
14 February 19B6. holders Ol Share War- 
rants to Bearer arc Informed that payment 
ol Dividend No. B4 will he made in United 
Kingdom Currency, on and alter 27 March 
1986 after surrender of coupon No. 1B4 as 
follows: — 

Par Share 
Pence 

Dividend declared In South Alrl- 
can Currency 9 cents per share, 
equivalent In United Kingdom 
Currency on tl March 19B6 
al R2.B720 = £1 to 3.13370 I 

South Alrican Non.Residcnt 1 

Shareholders Tax at 1S9_; 0 47005 1 


United Kingdom Income Tax at 
1S% (see note! on the gross 
amount ol the dividend 


Coupons may be lodged at the following 
oifcces iram which listing ten ms may be 
obtained: — 

London: 

The London Office of ihe Company. 

21 Southampton Place. 

London WC1A 2 BO 
Paris: 

The Office ol the Company's Paris Agents. 

Credit du Nord. 

b , a boulevairi Haussmann. 

Parts. 75009. 

All coupons lodged with the Paris 
Agents and those lodged at the London 
OHice accompanied Dv Inland Revenue 
declarations will be paid at tne rate ol 
2.66365 pence per share. 

Coupons lodged must be iett FOUR 
CLlaR DAY5 lor examination. 

AFRICAN FINANCE CORPORATION 
Ol K I LIMITED 
London Secretaries 
err R. 5. BRUNT 

London once; 

21 Southampton Place. 

London WC1A 2BQ. 

14 March 1986. 

NOTE. The rate ol South African Non- 
Resident SnarencHdcrs* Tax applicable to 
this dividend »s 15 u „ and rehci tor Hus 
lus been given by deducting United King- 
dom Income Tax at the rate or 155s in- 
stead al the basic rale ol 1 D%. 


BRITISH OXYGEN 
FINANCE B.V. 

U5S50.000.000 1 0 "-j GUARANTEED 
BONDS 1990 


USS100. 000.000 

10 <4% GUA RANTEED BONDS 1993 

Holders ol ihe above Bonds are 
advised mat the Annual Report and 
Accounts tor the year ended 30 
September 19BS for British Orvgen 
Finance B.V. and The HOC Group pic 
Itbe Guarantor) are available from The 
BOC Group pic. Chertsey Road. 
Wmdlesham. Surrey GU20 6HJ. 


Public Notices 


NOTICE IS HEREBY GIVEN that the 
Annual General Meeting ol the Society 
will be neld in the Society's Head Office. 
NO 28. St. Andrew Square. Edinburgh, 
on Thursday. 20th March 1986 at 12 30 
pm, to consider tne Accounts and Balance 
snret and Reports of tne Directors and 
tna Auditor, to Meet Directors, lo deter- 
mine the remuneration to be paid to tne 
Directors and IO re-appoint the Auditor. 

A Member ol the Society entitled to 
attend and voir at any Annual General 
Meeting is entitled to appoint another 

B -rson to attend and vole Instead ol 
m. Proxies must be lodged at the 
Society's Head Olfcce not Jess than forty- 
eight hours before the time for holding 
the Meeting. 

Bv Order or the Board 
D. A BERRIDGE 
. General Manager 


Legal Notices 

IN THE MATTER OF 
GALVIN KENCHINGTON 
DEVELOPMENTS LIMITED 
AND IN THE MATTER OF 
THE COMPANIES ACT 1986 


NOTICE IS HEREBY GIVEN that the 
creditors ol the above-named Company, 
which is being voluntarily wound up. 
are required, on or before the 8th day 
ot April. 1988. to send in their full 
Christian and surnames, their addressee 
and descriptions, lull particulars ol 
their debts or claims, and the names 
and addresses o( ihair Solicitors (IT 
any), to the undersigned Patrick Gran- 
ville While of 1 Wardrobe Place. Carter 
Lane. London EC4V 5AJ. the Liquidator 
ol the said Company, end. il so required 
uy nonce in witling Irom Ihe said 
Liquidator, ate. personally or by their 
S oi rcilors. io come in and prove their 
debts or claims at such time and place 
as shall be specihed m such notice, 
or in default Ihcieol they will be 
excluded Iron the benefit of any distri- 
bution made belore such debts are 
proved. 

Dated this 25ih day of February, 1386. 

PATRICK GRANVILLE WHITE. 

Liquidator. 

IN THE MATTER OF 
ORRETTO SERVICES LIMITED 
t/a THORNTON ENGINEERING LIMITED 
AND IN THE MATTER OF 
THE COMPANIES ACT 1948 

NOTICE IS HEREBY GIVEN that lira 
creditors cl ihe above-namud Company, 
which is being voluntarily wound up. 
arc required, cn or before the 30th day 
of April, 1986. Io send in their lull 
Chrlstran ani surnames, their addresses 
and descriptions, lull particulars ol 
Iheir debts or claims, and the names 
and address os ol their Solicitors fit 
any), to the undersigned Stephen 
Daniel Swadon. FCA. of 46 Rodney 
Street. Liverpool LI BAA. the Liquidator 
of the said Company and if so 
required by notice in writing Irom the 
said Liquidator, are. personally or by 
thajt Solicitors, lo came in and prove 
rherr debts or claims at such time and 
plaer os shall bo specified in such 
notice, or m default ihereof they will 
be excluded (ram the bcneTn of any 
distr.buiion made belore such debts 
are proved. 

Dated thix 6ih dnv of March 1986. 

6. D. SWADEN. 

Liquidator. 


Personal 


2B St. Andrew Square. 
wInBURGH. 


Clubs 


eve has eulihred the others bemuse ol a ! 
polity of lair play and value for money 
Supper from 10-3.30 »m Disco and top [ 
musicians, glamorous hostesses, euittinq ■ 
ffoorshows. 180, Rcacm Si. Wl. 01-734 i 


Art Galleries 


.BROWSE A DARBY. 01-734 7984. ■ 

THOMAS NEWBOLT paintings. j 

BURY STREET GALLERY. 11 Burv Street. ; 
Sr. James's swi. 930-2902 Dannn . 
Palming I860. 1920 Mgnday-f ridgy 10 -5 ' 
LUMLEY CAZALET. 24. D4vles St.. Wl. { 
01-499 -505B. ROBERT BATES— Rosont 
watercolours Until 20 Martb 


YOU CAN HELP OUR 
OPERATION BE A SUCCESS. 

Ou r Surgical Restarrii Fund trites 
solely on donations from the public. 
Please help us to continue this vital 
worit t>y sending your donations to: 

THE SURGICAL 


RESEARCH FUND 

R:t al ivlleoref Surge mis 
3T Lmrin'- Inn FtAls London WC A 3PN 


SEATFINDERS 

TICKETS ALL "SOLD OUT 1 * 
EVENTS 
Including 
Ru^by 

Cavern Garden 
Theatres 
Wimbledon 
Tel: 01-628 167 8 
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MANAGEMENT 


EDITED BY CHRISTOPHER LORENZ 



SENIOR executives across a 
broad range of British com- 
panies are poised to win the 
jackpot. Changes in the tax 
treatment of company share 
option schemes in 1984; coincid- 
ing with a particularly buoyant 
stock market have stored up a 
crock of gold for many direc- 
tors and senior managers. 

The rapid emergence of share 
option schemes as a popular 
method of rewarding senior 
executives has, however, 
prompted concern that com- 
panies are concentrating on 
their top men at the expense 
of other employees and share- 
holders. It has also focused 
attention on the broader issue 
of whether share option schemes 
really do improve a company s 
performance. 

An early sign of just how 
lucrative share option schemes 
can be emerged late last year. 
In October five directors and 
175 senior managers of Dee 
Corporation, the Carrefour and 
Gateway supermarkets group, 
made a profit of £13m before 
tax by selling shares acquired 
under options. 

The following month six 
directors of Burton, the 
acquisition-minded stores group, 
made a gross profit of more 
than £3m from the exercise of 
their share options. 

The option schemes allow 
directors to buy shares in a few 
years’ time at today's price. If 
the shares rise in value they 
can be sold on at a profit. If 
the price remains the same or 
falls the option is allowed to 
lapse. 

impressive though the recent 
numbers have been the pay-off 
for British managers may be 
only just beginning. The exten- 
sion of capital gains tax treat- 
ment to executive-only share 
schemes — previously liable to 
much higher rates of income 
tax — will mean that from the 
end of 1987 executives will be 
able to reap an even larger 
profit — after tax — than they 
do at present. 

The investment committees 
of the large institutions are 
concerned primarily that the 
rights of existing shareholders 
should be protected. Other 
professionals in the field of 
benefit consultancy are aware of 
the danger that other employees 
will resent unduly generous 
schemes tailored to executives. 

Changes in the legislation 
governing share schemes has 
created potential benefits for all 
private sector employees in 
recent years (see inset). But 
executives are particularly well- 
placed to take a big slice of the 
action. And because they must 
inform the Stock Exchange of 
their share dealings they are 
much more visible to outside 
scrutiny. 

Coming at a time of Govern- 
ment pressure on wage increases 
generally and when executive 
salaries are outpacing average 


Three types 
of scheme 


THE CURRENT vogue for 
share option schemes was 
started by the 1979 Finance 
Act which made them liable 
to capital gains fax of 30 per 
cent of income tax at 

up to 60 per cent. Previously 
cash bonuses had been a 
more attractive incentive. The 
lastest tax treatment has now 
been extended to three types 
of scheme: 

• General profit-sharing 
schemes. The company sets 
up a trust which is given a 
share of annual profits to buy 
shares for all employees of at 
least five years' standing. 


These schemes are not 
strictly option schemes sine* 
employees are allocated 
shares which must be held for 
at least two years. Individuals 
may be allocated up to £L250 
worth of shares or, if it is 
greater, Id per cent of their 
salary to a maximum of 
£5,000. 

• Save as you earn (SATE) 
option schemes (introduced 
in 1980). These are also open 
to all employees hut they 
must save part of their 
salaries to pay for them. 

Employees may put aside 
up to £100 a month for five 
years in a building society or 
National Savings account. At 
the end of this time they may 
buy the shares or, if the 
price has not risen, simply 
withdraw their savings. 

SAYE schemes may allocate 


shares at up to 19 per cent 
less than their stock market 
value to give participants an 
immediate notional - gain' on 
their investment. 

4) Executive or Discretionary 
char e option schemes. Intro- 
duced in 1984. 

The main innovation of 
these schemes was to allow a 
company to restrict options to 
a selected group of employees 
-n^ually senior managers. 

The executive schemes also 
allow considerably more 
options to be issued to an 
indivi dual. Participants may 
be allocated shares worth 
£100,000 or four times their 

total annual ea rning*. 

These shares must be paid 
for but they can usually be 
financed by the immediate 
sale of part of an Individual's 
allocation. 



Employee share schemes: a fair option? 


Charles Batchelor explains why equity incentives in the UK are becoming a contentious issue 


earnings the prospect of top 
managers exercising lucrative 
risk-free options is causing some 
unease. 

The argument that British 
managers are merely following 
the US pattern is frequently 
cited. But the Institute of 
Directors, among others, points 
oat that US share options 
partially take the place of more 
elaborate pension arrangements 
and long term service contracts 
available to executives in the 
UK 

Some companies-— Dee and 
Burton included— have intro- 
duced triggers into their 
schemes to overcome the 
charge that executives benefit 
automatically from a rise in the 
share price. The company sets 
profit targets, often tailored to 
a fairly small operating 
division, or requires the share 
price to rise by a set per- 
centage. before options can be 
taken up. 

Share option schemes have 
been introduced for two main 
reasons. First, their backers 
believe that people will be 
encouraged to work harder if 
tbeir efforts will produce a 
measurable return above their 
normal salary. Share options, 
unlike cash bonuses, have the 
added advantage of producing 
a long-term commitment to an 
employer. 

Second, share option schemes 
have the broader aim of reduc- 
ing traditional harriers between 
shareholders and employees. 


managers and the workforce. 
The Institute of Directors 
endorses wider share ownership 
because "it spreads personal 
holdings of wealth . . . and 
educates all who participate in 
the realities of business risks, 
capital and profits." 

Share incentive schemes have 
proved increasingly popular 
because they allow a company 
to reward employees at no 
immediate cost Options are 
frequently used to attract 
ambitious executives and com- 
panies without such schemes 
are starting to find themselves 
at a disadvantage in the labour 
market 

How successful have the 
share schemes been in achiev- 
ing their aims? One or two 
studies of the effectiveness of 
options have been carried out 
in Britain but comprehensive 
answers are still lacking. 

* Large claims have been 
made for share option schemes 
but there has been little pub- 
lished evaluation of their im- 
pact” says Dr Ray Richardson, 
reader in industrial relations at 
the London School of Econo- 
mics. Richardson is carrying 
out a study with the backing 
of the Stock Exchange and the 
National Association of Pension 
Funds (NAPF) to determine 
the effect of option schemes on 
a company’s share price. 

"The evidence suggests that 
the effect of employee owner- 
ship on performance is positive 



' Speaking as 


convener of the Militant 
Co m m i ttee. - ." 


Shareholders’ Action 


enough to be conclusive," sad 
industrial relations expert Keith 
Bradley and economist Alan 
Gelb in one recent study.* 

A surveyt carried out by 
Michael Landon of employee 
benefit consultants Copeman 
Paterson found that in most 
areas — productivity, wage nego- 
tiations, staff recruitment and 
staff turnover — between 35 and 
45 per cent of companies re- 
ported that company-wide share 
schemes had had only a small 
effect. The only area in which 
a large proportion — 32 per cent 


on balance but it is not strong —of companies reported any 


significant effect was the cate- 
gory of improved loyalty. 

More favourable results 
emerged from a pilot survey,? 
oo-authored by Richardson at 
the LSE, of about 40 retailing 
companies. This showed that 
the share prices of companies 
with share option schemes had 
risen faster than those without 

One aspect to emerge from 
this survey was that companies 
which introduced all three types 
of scheme did best Those 
which introduced only executive 
schemes performed no better 
than those which introduced no 


share scheme at all. 

These findings appear to back 
an earlier US studyS which drew 
attention to the possibility that 
executives might be better moti- 
vated but other employees 
wouid be demotivated if they 
felt executives were getting too 
good a deaL 

Whatever the doubts of the 
academics, individual companies 
are convinced their -own option 
schemes are effective. Dee Cor- 
poration, which has executive 
and SAYE schemes, says: “It 
has been tremendously motiva- 
tional. Many people realised 
for the first time they were part 
of a large group." Dee attri- 
butes the rapid increase in its 
market capitalisation from £60m 
in 1981 to £1.2bn in part to the 
share schemes. 

Hanson Trust sees a notice- 
able change among executives 
of the companies it acquires. 
“They stop thinking of them- 
selves as bride or battery 
makers and see themselves as 
managers interested in the over- 
all performance of their com- 
pany," Hanson says. 

The stream of new companies 
coining to the Stock Market has 
boosted demand for option 
schemes. British Telecom, 
Enterprise Oil, Jaguar and 
Reuters all launched schemes 
when they became public com- 
panies. 

The Inland Revenue approved 
no fewer than 1,371 new 
schemes in 1985 compared with 
848 in the previous seven years 


since the start of the new style 
legislation. A further 917 
schemes were awaiting approval 
at the end of the year. The 
most dramatic growth came in 
demand for executive schemes. 
They accounted for 86 per cent 
of all newly-sanctioned schemes 
last year. 

The Copeman Paterson sur- 
vey showed that of 138 com- 
panies (out of 400 polled) half 
had general schemes, 67 per 
cent had savings- related 
schemes and 74 per cent had 
executive schemes. 

Most companies bad intro- 
duced more than one type of 
scheme. - The combination of 
SATE and executive schemes 
was the most popular variant, 
it was used by 58 of the 138 
companies in the survey. 

Some companies argue that 
general schemes spread the 
benefits too thinly to have any 
motivating effect and are too 
costly to administer. This has 
not deterred companies such as 
Maries and Spencer and Salis- 
bury from operating company- 
wide schemes. 

A measure of the sensitivity 
of share option schemes can 
be seen from the degree of 
supervision to which they are 
subjected. The Stock Exchange, 
the investment committees of 
the pension funds and insurance 
companies and the Inland Re- 
venue must all be satisfied be- 
fore ' a scheme goes to a 
company's shareholders for 
approval. 

To prevent the issne of too 


many new shares chluting exist- 
ing shareholders' interests the 
investment committees have 
drawn up guidelines. ; - 
These limit the amounts com- 
mitted to such schemes to 5 per 
cent of pre-tax profits. New 
share issues to employees are 
restricted to 10 per cent' of a 
company’s existing capital over 
a 10 year period with a maxi- 
mum of 5 per rant allowed for 
executive schemes. 

The pension funds are wor- 
ried. however, that even these 
lim its may come under pres- 
sure. For this reason they are 
backing the LSE study. 

•» We can see compart es which 
have used their quota seeking 
to go beyond 10 per cent to in- 
centivise new members o* 

management.’’ says Roger 
Meeds, secretary of the NAFi' 
investment committee. it 
would be difficult to defend an 
arbitrary 10 per cent figure. 

Shareholders’ approval is the 
last hurdle share schemes must 
clear. Instances of their reject- 
ing schemes are rare but Astra 
Industrial, a loss-making West 
Midlands engineering and pro- 
perty company, had a proposal 
for an executive scheme turned 
down in 1984. 

Plans to allocate 5 per cent 
of shares in Dunlop, the atimg 
rubber products group, to Sir 
Michael Edwardes, the chair- 
man, and two other directors in 
January 1985 were withdrawn 
under shareholder pressure. 

Despite a growing political 
consensus that wider employee 
share ownership is a good thing 
there are fears that schemes 
biased too heavily towards 
small numbers of top executives 
could lead to the removal of tax 
privileges, as happened in the 
early 1970s -under a Labour 
government. 

The Wider Share Ownership 
Council, a pressure group 
active In this field, wants the 
tax concessions applying to 
executive schemes to be depen- 
dent on companies introducing 
a general employee scheme. 

** This is all part of the 
broader argument about 
whether the City is paying it- 
self too much.” says John 
Millville, secretary of the 
investment committee of the 
Association of British Insur ers . 
“ I hear mutterings and misgiv- 
ings. A continuous ^agonising 
appraisal is going on.” 

* Shore Ownership for Em- 
ployees. Public Policy Centre, 
K. Bradley & A. Gelb. 
t Employee share schemes, M. 

London, Copeman Paterson, 
t Employee Share Ownership 
Schemes tn the UK — an E redu- 
ction. ff. Richardson and A. 
Nejad, London School of 
Economics. 

§ Employee-owned companies; is 
the difference measurable? M. 
Conte and A. S. Tannenbaum. 
Monthly Labor Review, Wash- 
ington, July 1978. 
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OF ALL the collaborative high- 
technology ventures which have 
sprung up in Western Europe 
recently, few involve such 
potentially high stakes as Mega- 
project, the joint research 
programme into advanced micro- 
chips between Philips of the 
Netherlands and Siemens of 
West Germany. 

Launched 18 months ago, with 
financial backing from the 
Dutch and German governments. 
Megaproject is intended to 
equip the two companies with 
the semiconductor technology 
they will need to be competitive 
in a wide range of electronics 
products during the next 
decade. As such, it has become 
a highly visible symbol of 
Europe's wider efforts to make 
up its technology lag. 

The two companies hope that 
the project, expected to in- 
volve total investments of 
about $lbn, will enable them to 
challenge Japan's domination of 
the microchip memory business 
by leapfrogging into the lead in 
developing the next generation 
of “megabit” devices. These 
will be able to store at least lm 
bits of computer data, four 
times more than 256K 
memories, the most advanced 
devices on sale today. 

The European venture was 
always a gamble — and the odds 
are starting to look perilously 
finely balanced. The Japanese 
have moved ahead even faster 
than Siemens and Philips ex- 
pected— Toshiba and NEC have 

already started pilot production 
of 1 megabit (Mb) devices — 
while there have been signs of 
slippage in the Europeans* 
timetable. 

The two European companies 
aim to share technology but to 
produce components separately. 
Siemens plans to concentrate on 
dynamic random access mem- 
ories (d-rams), the most widely 
used type of devices. It expects 
to start making 1 Mb d-rams 
v«*ar. with a 4 Mb version 
following in late 1983. 

Philips will make faster and 
technically more complex static 
memories (s-rams), for which 
the market is rather more 


Europe’s risky dash to 
catch up in microchips 


Toshiba aim6 to start delivering 
sample quantities of 4Mb 
d-rams to customers later this 
year, about two years before 
Siemens plans to start making a 
rival product. 

Both Siemens and the West 
German research and tech- 


s penalised. It aims to start pilot 
production of a 1 Mb chip in 
1988. with commercial produc- 
tion starting one year later. 

But Siemens has already been 
forced to recognise that its 
original timetable was too 
leisurely. Senior executives dis- 
covered on a visit to Japan last 
spring that companies there 
were well ahead in developing 
1 Mb d- nuns . Furthermore, con- 
ditions in the memory market 
bad deteriorated sharply, caus- 
ing the price of a 256K d-ram 
to plummet to DM 10, from 
DM 70 when Megaproject was 
launched only a few months be- 
fore. 


Laura Ratm in 
Amsterdam and 
Peter Brace in Bonn on 
the Philips-Siemens 
Megaproject 


PHIUPS 


theory, at least, start making at 
Its German chip plant at any 
time. 

Philips, on the other baud, 
appears outwardly more con- 
fident. Dr Wisse Dekker, the 
company's president, recently 
denied that Megaproject was too 
little, too late and predicted 
that it would succeed in leap- 
frogging the Japanese. “ It is to 


cent of its megabit output to 
other companies, working 
closely with them to develop 
chips which can be "designed- 
in ” to their new products 
while these are still on the 
drawing beard. It plans to use 
the rest of its production in its 
t-wn range of consumer, profes- 
sional and telecommunications 
products. 

Mr Jim Beveridge, an indus- 
try analyst with the market 
research firm Dataquest. 
believes Philips is on the right 
track. "They have no chance 
of getting into the first division 
but they are playing otber 
games besides the standard chip 


oology ministry, howeve^ argue 


After spending DM 70m on its 
own 1 Mb development pro-; 
gramme — half of that sum 
being provided by the Federal 
Government— Siemens decided 
it had been beaten. To the 
consternation of officials in 
Bonn, it promptly axed its own 
programme and took out a 
licence from Toshiba on the 
Japanese company's I'Mb d-ram 
technology. 

Dr Heinz Riesenhuber. the 
federal technology minster, * is 
said to have been so angry 
about the deal that he came 
dose to withdrawing federal 
backing for Megaproject 
entirely. 

Siemens plans to start making. 
Toshiba 1 megabit d-rams later 
this year at a plant in Regens- 
burg Bavaria, with technical 
assistance from Toshiba 
engineers. But it is uncertain, 
whether it -will now even he the 
first company to make the chips- 
in Germany. IBM says it has 
developed its own 1 megabit 
memory which It could, in 


■develop something better than 


SIEMENS 


what they have,” he said. 

Nonetheless. Philips appears 
to be running behind its 
original schedule. When Mega- 
project was launched. Mr F. C 
Rauwenhoff. chairman of 
Philips’ Dutch business, fore- 
cast that pilot production of 
1Mb static Rams would start 
this year. That deadline has 
slippy to September 1988. 

Philips argues today that too 

much attention has focused on 
the race to develop new 
products, rather than on the 
technology and its applications. 
Dr Theo Holtwijk, Philips’ head 
of Megaproject, believes the in- 
creasingly specialised needs of 
component users will create a 
market for many different types 
of megabit chips. 

Philips will initially make 
general-purpose megabit chips 
to a “ standard ” design but it 
plans to build on its resources 
in so-called application-specific 
chips, which can be tailored 
precisely to particular uses. 

•It expects to sell 85-90 per 


one. In the consumer and 
application-specific markets, 
they have leverage,” be says. 
The Dutch Government, which 
is contributing DF1 200m of 
Philips' planned DF1 2.5bn 
investment in Megaproject, 
seems satisfied with the way its 

money has been spent so far 
but it would consider halting 
aid if Philips followed Siemens’ 
example by concluding a 

Toshiba-style deal. 

The Government also insists 
that its approval must be 
sought for any transfer of 
Megaproject technology outside 
the Netherlands. That require- 
ment extends to Signetics, 
Philips’ wholly-owned semicon- 
ductor subsidiary' in the US, 
and to Japan’s Matsushita, with 
which Philips has a technology 
exchange agreement and a joint 
electronics components venture. 

Mr Beveridge thinks Siemens, 
faces a‘. bigger commercial risk 
than Philips, because' Japan is 
much stronger i n d-ram tech- 
nology than in s-rams. Indeed, 


that the race to develop 4 mega- 
bit memories is still wide open. 
Ministry officials say they are 
not flustered by Japanese claims 
to have produced such a chip 
experimentally. “ We have had 
a look at it and we don't think 
much of it,” says one official. 

Other industry experts in 
West Germany are also deter- 
mined not to be overwhelmed 
by Japanese claims. “They are 
trying to scare us,” says one. 
"Zt’s a war of nerves.” 

However, mastering tech- 
nology is only the first hurdle 
facing the Megaproject part- 
ners. Making money out of the 
new chips will require entre- 
preneurial agility and aggresive 
marketing, attributes for which 
neither company has been re- 
nowned in the post. 

Siemens has never before 
sought a big role in international 
semiconductor markets and 
ranks only 20th among the 
world’s chipmakers. Philips 
occupies sixth place, but only 
thanks to its acquisition in 1977 
of Signetics, which accounts for 
two thirds of its total com- 
ponent sales. 

Publicly. Bonn continues to 
express confidence that Mega- 
project will help launch 
Siemens into the chipmaking 
big league. But a wary research 
ministry is also taking steps to 
limit its risks. Since the deal 
-with Toshiba, it has tightened 
up considerably the terms of its 
planned DM 240m Megaproject 
subsidy to Siemens. 

If there were any hint of 
further cooperation by Siemens 
with a Japanese competitor, or 
a failure to meet a promised 
Megaproject deadline, Bonn 
could demand all its money 
back. “This project,” says a 
ministry official only half 
jokingly, “has the sword of 
Damocles banging over It.” 
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BY PETER MARSH 


THE OIL-RIG supervisor was in 
despair. Deep under the North 
Sea, some six kilometres 
beneath his feet, a drill bit 
scything out rock in an explora- 
tion well bad just fractured. 

It would take three days to 
retrieve the broken bit and re- 
start operations, adding about 
£150,000 to exploration costs. 
Meanwhile, the oil-company 
president was on the telephone, 
demanding to know who was to 
blame. 

In a bid to reduce such 
occurrences, scientists in a 
futuristic-looking laboratory in 
Cambridge are collating data 
using a massive, £4m machine 
which simulates what happens 
as a drill bit bores through the 
earth's crust deep under the 
surface. 

The goal of the scientists, 
employed by Schlumberger. the 
oil-services multinational, is to 
devise new techniques to 
monitor drilling operations, so 
speeding up exploration -work 
and cutting costs. 

Such monitoring, known in 
the oil industry as measurement 
while drilling (MWD), is essen- 
tia] if minerals companies are to 
make informed decisions about 
the most promising sites for 
new fuel deposits. 

Before production from a new 
oil or gas field can start, some 
20 wells may have to be drilled, 
a job that can take a couple of 
months for each shaft. Due to 
the high costs of offshore work, 
increasing the efficiency of 
drilling is particuarly important 
in exploration work in the 
North SCa, where operating a 
rig costs about £50,000 a dav 4 


Providing MWD services is a 
business worth about £70m a 
year. The leading companies 
include Teleco, Exlog and Gear- 
hart (all of them US-owned) 
together with Anadrill. which is 
a Schlumberger subsidiary. 

MWD engineers are almost 
exclusively concerned with gain- 
ing information from a series 
of sensors at the bottom of a 
well shaft in which a bit 
(typically about 30 cm wide) is 
cutting through rock at 2-20 
metres an hour, depending on 
the hardness of the crust 

As part of the drive to 
improve monitoring, Schlum- 
berger’s new £20m laboratory in 
Cambridge, in which re- 
searchers and equipment share 
accommodation in an open-plan, 
tent-like structure, features a 
drilling simulator into which a 
piece of rock about the size of 
a TV set can be clamped in 
place. 

While a drill bit bores into 
the sample at up to 200 revolu- 
tions per minute, accompanied 
by mud pumped into the drill 
hole to remove loose fragments, 
sensors relay to computers 
information about conditions 
such as the rotational and 
vertical stresses on the bit and 
the temperature and pressure 
of tiie surrounding rock. 

Other sensors that can pro- 
vide information include drilling 
devices to measure the radiation 
emitted by rock and the 
resistivity of any oil In the 
rock’s pores. 

The simulator, built by . the 
design and projects division of 
Vickers, the engineering corn- 


particular study to find ways to 
monitor the wear on drill bits. 

Drill hits commonly last 
between 10 and 100 hours 
before their cutting edges, 
made from materials such as 
titanium carbide, wear out. But 
determining when this is likely 
to happen is “largely guess 
work,” according to Dr George 
Cooper, head of drilling and 
rock mechanics . at the 
laboratory. 

A drill bit that breaks' up 
while in use is a calamity. The 
resulting fragments of metal, 
known in oil services termin- 
ology as “ junk," fall to the bot- 
tom of the hole. • 

They are then either “fished 
out ” with a magnetic device 
or the operator brings in a very 
tough bit to reduce the metal 
to powder. If both alternatives 
fail, the rig crew may have to 
kick up,” which means it has 
to redirect the drill shaft to 
avoid the metal fragments, a 
particularly time - c onsuming 
operation. , 

Using the simulator. .Dr 
Cooper . js seeking to match in - 
formation from sensors With 

riSfi 1 K*. ac l uaU I to a 

drill, bit when boring through' a 

t L C ^ ar r type of rock. . With 
tne help of computerised signal- 
tectoMflues, he hopes 
to find trends in the data— tfor 
e s P e cific changes in 
or temperature read- 
th? 5 *5? wa ? *&e torque of 
V* ^ alters— tbit in- 

?n1» SUch Processing techniques 
» Jto iwrtfcw MWD SSQ5 
over the next couple, of years. 


pany, is seeing use -in a 

EMPHASIS ON OPERATIONAL APPLICATIONS 

SCHLUMBERGER’S Cam- ■ - 

bridge laboratory is attempt- 
ing to introduce advanced 
scientific principles to drilling 
for oil a practice which Mr 
Bernard Vivet, genera! mana- 
ger at the centre, says is “a 
little bit of an art.” 

Of the 60 scientists at the 
laboratory, relatively few have 
any direct experience of the 
oil industry. About half are 
pare scientists, id disciplines 
such as mathematics, physics 
and fluid mechanics, who have 
come straight from univer- 
sity departments. 

The role of the Cambridge 
centre is to feed expertise to 


four Schlumberger com- 
panies: - Anadrill (drilling 
measurements), Flopetre! 
Johnston (well testing), Sedco 
Forer (drilling operations) 
■ad Dowell Schlumberger 
(Pumping services). ' 

• Schlumberger chose .Cam- 
bridge as the site for its new 
laboratory to be elose to the 
«»ty's university (where the 
company has a good relation- 
ship with the applied. mathe- 
matics department) _ and 

because of .the ease of access 
to the North Sea, scene «f : 
some of the world's most diffi- 
cult oil-drilling ope rati ons. 

To ensure the Cambridge 


scientists do - not ‘become too 

told to 
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Surveyors 


Thetraiditioijal independence of the 54,000 
members of the Royal Institution of Chartered 
Surveyors is under heavy strain from 
fee-cutting pressures, a threatened invasion of 
outsiders and transition to public company status 

A professional dilemma 


vjg.' By WitUavn Cochrane 


CH ARTER ED SURVEYING is a 
gentle^ growth business. It is 
characterised by secure employ- 
ment prospects and- a wide 
range of '' career options for 
members ..of its professional 
body, the 'Royal: Institution of 
Chartered Surveyors (RIGS). 

At the .same time it is criti- 
cised from the sidelines, and 
wider . .challenge . f r o m the 

Government’s promotion of 
greater competition in the pro- 
vision- of- professional services, 
and the fee-cntting which is the 
consequence. 

There -are 54,000 chartered 
surveyors arid at a rough esti- 
mate, the- -profession -provides 
direct employment for about 

350.000 people. Few members 
of the profession have difficulty 
in finding secure employment 
and there is 'an ever-continuing 
call for new talent 

Its growth rate could be 
faster. New talent comes partly 
from school leavers entering 
professional offices and study- 
ing by day release or corres- 
pondence course, -and -partly 
from holders of diplomas or 
degrees from polytechnics or 
universities. A typical year’s 
intake produces approximately 

1.000 graduates while 640 mem- 
bers retired or died last year. 

A further 900 possible mem- 
bers— probationers or students 


who do not make it through to 
membership— are ' lost each 
year. 

The property industry is 
fiercely competitive, both in 
terms of top jobs and of 
appointments. Yet, as Mr Paul 
Orchard-Lisle, this year’s presi- 
dent of the RIC5, points out 
the career pattern and lifestyle 
of a surveyor can respond very 
wen to the ambitions, efforts 
and talents of the individual. 

" It is a wide profession,” he 
says. “ People can decide how 
hard they are going to work, 
where and for whom. They can 
be entrepreneurial types, or 
Inland Revenue professionals. 
They can go for high-level con- 
sultancy, with double finds from 
Oxford or Cambridge but there 
is room for school-leavers who 
may have had trouble getting 
O levels but still have the talent 
to be a negotiator for -a high 
street agency.” 


Competitive 


For all this, many surveyors 
feel that they are on the horns 
of a dilemma. The Institution 
is looking to its members to 
improve their standards but the 
Government is promoting un- 
bridled fee-cutting under the 
cloak of efficient competition. 
In house agency and com- 
mercial property sectors there 
is also an invasion by building 
societies, solicitors, banking 
interests and the like. 

The BIOS response to the 
invasion has been to urge mem- 
bers to provide the most com- 


petitive services possible, at the 
same time pointing to the 
potential conflicts of interests 
which outsiders’ involvement 
can bring about 

It stands by the professional 
watchword of every client’s 
right to the objective indepen- 
dence of his agent or adviser. It 
questions whether those using 
the services of others in the 
financial sector, with different 
interests to pursue, will always 
be able to get such a straight- 
forward guarantee. 

Chinese walls, Mr Orchard- 
Lisle says, would have trouble 
standing up to a professional 
survey. 

Britain is unusual in requir- 
ing no qualifications for real 
estate practitioners. The 1979 
Estate Agents Act introduced a 
framework of regulations which, 
properly administered, would 
produce a reasonably ordered 
market place. 

The Government somewhat 
to the surprise of the R1CS — 
has not brought into force 
powers the Act gave to ensure 
standards of training. The in- 
stitution also feels the Govern- 
ment’s attitude to competition 
on fees is discouraging profes- 
sionals from investing time and 
resources in continuing profes- 
sional training or research. 

Indeed, research into property 
has a long way to go. The 
BIOS feels that some excellent 
material has started to appear 
over the last five years or so 
and that the Government should 
be encouraging the trend by 



working for better standards. 

City of London experience 
suggests that research will take 
off when firms that can afford 
it learn how to make it work, in 
terms of public image as well as 
private gain. 

Hr Orchard-Lisle admits, too, 
that the quality of investment 
advice can sometimes seem thin 
on strategic thinking: “People 
also sometimes find that 
property advice is not related to 
their occupational needs.” 

The public receives the back- 
ing of the Institution through 
an insurance scheme to protect 
money deposited with members, 
and through various courses of 
action open to the institution 
against any member who has 


failed to live up to its standards. 

Members practise as 
specialists in mineral extraction, 
the agricultural economy, 
leisure pursuits and inner city 
redevelopment, and the great 
majority of the new town de- 
velopment corporations have 
been led at some stage by char- 
tered surveyors. 

“It is. above all, a creative 
and positive profession where 
members are qualified to give 
a professional view as to the 
optimum use to which any area 
of land can be put in both the 
short- and long-term," Mr 
Orchard-Lisle comments. 

“In development the tradi- 
tional surveyors’ skills in the 
valuation of land and buildings 


have been extended over the 
years and include an almost 
unique understanding of use and 
planned maintenance of build- 
ing materials, the management 
and supervision of building 
work and the funding of de- 
velopment projects." 

Partnership 

About' 25 per cent of the 
membership of the institution 
works in the public sector — for 
the Property Services Agency 
(the Governments’ property 
management body), local 
authorities, and central govern- 
ment and government bodies. 

In common with other profes- 
sionals in the public sector, 
chartered surveyors employed 


as civil servants have been ad- 
versely affected by government 
cuts and the trend to privatisa- 
tion. 

“The institution believes that 
it is wrong to demolish highly 
skilled departments and teams 
which have been built up over 
the years," says Mr Orchard- 
Lisle. "There is a substantial 
amount of public sector work 
which cannot properly be con- 
tracted out to the private sector 
and the continuation of a 
vibrant in-house professional 
team remains an important 
facility.” 

"We do not see it as right for 
the private sector to take over 
all public sector work. A more 
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appropriate concept is a part- 
nership, particularly with the 
private sector adding specialist 
skills which cannot be retained 
economically in-house, and deal- 
ing with the public sector's 
overload of work,” he says. 

RIGS policy is to expect all its 
members to put in a minimum 
of 30 hours’ structured learning 
every year. The College of 
Estate Management at Reading 
University is handling its third 
intake for a project management 
diploma and is working with 
the Institution on the formula- 
tion of diplomas in shopping 
centre management and property 
investment. 

These last two diplomas hint 
at the institution’s concern that 
its members should be more 
alert than in the past to the 
interaction of the world of 
property with financial markets 
and their strong management 
overtones. 

BIOS officers are much more 
concerned with readying the 
surveyor for this than in specu- 
lating on the "Big Bang" revolu- 
tion in UK securities business 
which has already seen agents 
Michael Laurie merge with mer- 
chant bankers Morgan Grenfell. 

More moves like this are re- 
garded as likely and one or two 
more agents are expected to go 
public via a stock market quo- 
tation. There are also thought 
likely to be many who will 
tread this path, at least in part 
because a lot of clients will still 
want a traditional independent 
service. 

Surveying firms which stay in- 
dependent could do so as com- 
panies or partnerships. Those 
firms which lose their RICS 
membership via takeover or 
stock market flotation are likely 
to be legitimised at an RICS 
meeting this July when rules of 
membership are changed. 
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Predators hovering as 
new chains are forged 
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Agencies 
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RESIDENTIAL estate agency 
is in the early stages of a 
revolution. The changes m 
ownership and operations now 
taking place are reminiscent of 
the shake-up in retailing over 
the past 20 years as chains of 
food stores supplanted the 
comer shop. 

Just as it dawned on a few 
aggressive retailers and per- 
ceptive outside investors that 
food was a constant and rich 
Sow of income to build on, so 
the boom in house ownership 
and the possibilities of exploit- 
ing associated, personal finance 
have drawn estate agents into 
a wider business field. 

Agency groups have neea 
growing in strength since the 
housing booms of the 1970s, 
when 30 per cent profit on turn- 
over was common. The more 
aggressive agencies set about 
expanding market share by 
buying rival firms or setting up 
additional branches in their 
region of operation. Then 
Lloyds Bank swept into the 
bumness, buying agencies and 
quickly becoming the largest 
group in the UK. 

Few faces changed, with 
Lloyds in most cases retaining 
existing management, but 
the injection of new money 


Lloyds was able to provide 
was Invaluable, making it 

possible to attract staff, buy 
computers and boost market- 
ing. The new owners 

were able also to introduce 
financial planning, a discipline 
often neglected by the average 
professional partnership. Other 
leading chains, such as Surrey- 
based Mann & Co and Bairstow 
Eve in the Home Counties, 

realised the need for more 

capital to fight the competition 
and they changed into public 
companies and sold shares. 

Within the Royal Institution 
nf Chartered Surveyors, which 
shares professional representa- 
tion of the agency side of the 
Industry with the Incorporated 
Society of Valuers and Auc- 
tioneers. the National Associa- 
tion of Estate Agents and a few 
smaller bodies these moves have 
forced some rapid rethinking. 
Current rules forbid chartered 
surveyors from being directors 
of agencies although ironically, 
they allow directorship of a 
property development company. 
They also rule out holdings of 
more than 25 per cent by passive 
outside investors. 

The RICS is due to remove 
these anomalies this year, but 
some members, among them Mr 
Jeremy Agace, head of Mann & 
Co, have left and may not rejoin. 

The consternation of the pro- 
fessionals -was equalled by the 
delight of the City of London at 
the flotations. Lloyds Bank had 
focused the financial world's 
attentions on the potential of 
the previously mundane world 
of house selling. 
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Almost 1.5m houses are sold 
in the UK each year and some 
70 per cent pass through ■ the 
hands of agents — qualified and 
unqualified. Fees range from 
1 per cent to 3 per cent of sale 
price, and total income is 
variously estimated at. between 
£300m and £600m a year. This 
income has an inbuilt inflation 
hedge, as nouses on average 
have risen in price more than 
inflation. The future looks bright 
as home ownership, continues to 
rise from its present level of 
about 63 per cent of the adult 
population to a likely maximum 
of about 75 per cent in the next 
decade. 

Yet; even these sums could he 
small in relation to the income 
possible from selling financial 
services such as insurance and 
mortgages. When Mann floated 
last year, some 20 per cent of its 
profits were said to he from this 
area, while Bairstow Eve has 
raised its mortgage business to 
this proportion in 1985, when it 
sold £lbn worth of homes. 

This is why BIS's issue was 
25 times oversubscribed, and 
similar interest was shown in 
Connells, which was only the 
I7th biggest agency in the UK 
(compared with 2nd and 3rd 
respectively for Mann and BE) 
when It went public in 1984. It 
is also why Hambro has just 
paid more than £75m for 80 per 
cent of BE while Legal & 
General has taken an 8 per cent 
stake in Connells. 

The Prudential, Britain's big- 
gest institution, has taken over 
a provincial agency to test the 
field of property services, while 
the broad-based conglomerate, 
Hanover Investments. has 

acquired some well-known 
names, including Druce and Co, 
and is hunting for more. 

Chartered surveyors are 

caught in a dilemma because 
their concentration on profes- 
sional standing has not 

equipped them in general for 
this financial activity. Some of 
the more expansion-minded 
would like to go public, hut the 
9.000 or so firms in Britain are 
mainly small partnerships. 
"These do not have to keep 
audited accounts and. it is a 
proviso of si lifting to have five 
years’ audited records, so there 
may be a delay before we see 
many more flotations,” Mr 
Agace says. 

In the meantime, agents are 
trying to become more efficient 
— and to persuade the public 
that it is worth having a char- 
tered surveyor to sell your 
house. Extra competition is 
coming from cot-price property 
shops and .services provided in . 
stores like Woodworths and 
Debenhams. Even some solid- ■ 
toVs are : opening .agencies. 

RlCSirnembers^adniit that you 
do not need to be a chartered 
surveyor to sell houses, but the 
qualifications are important for 
essential technical work like 
surveys and difficult sales. 

“You may not need to be 
qualified for 90 per cent of 
sales, but you cannot tell in 
advance which ones the other 
10 per cent will be,” says Mr 
Peter Miller of Storey Sons 
and Parker, based in north- 
east England and RICS hous- 
ing spokesman. 

The sole agency practices in 
this part of the world mean 
surveyors are usually in the 



Rise of tenants’ power 
demands new approach 


Commercial 

Agencies 

DAVID LAWSON 


Jeremy Agace, . 
of Mann & Co 

front office handling sales. But 
In the south, according to David 
Robinson of King & Chasemore. 
where multi-agency is the norm, 
surveyors tend to be in the 
back-room, although they are 
still considered just as 
important for . the technical 
problems. 

Support for qualified staff 
comes from Mr Agace. “ We do 
not use surveyors for selling 
houses but we employ a lot of 
qualified people to do all the 
technical back-up,” he says. He 
believes the various professional 
bodies should get together to 
produce a house-selling qualifi- 
cation and is highly critical of 
the lack of marketing training 
by the RICS. Mann runs its own 
training courses and examina- 
tions. 

Mr Roy Mercer, head of Black 
Horse, the Lloyds Bank group 
of estate agencies, has also casti- 
gated lack of marketing train- 
ing. even though he could not 
fault the professional grounding 
of the 237 RICS and ISVA 
members employed within the 
organisation. But the RICS 
has recognised its weakness and 
set up a new training certificate 
in marketing. 

The future shape of the in- 
dustry is being moulded 
between twin pressures — the 
attentions of predators (who 


Peter Miller, 

-RICS housing spokesman 

are sometimes other agents), 
and the need for better mar- 
keting and management skills. 

Within the next decade a new 
balance will be created with 
about 10 nationwide chains and 
a lower tier of smaller agents 
relying on their local market 
knowledge or the personal con- 
tact needed to sell more expen- 
sive houses, Mr Miller predicts. 

“The building societies may 
come in for a few years before 
they realise it is not so lucrative 
as they thought — nor so easy. 
You cannot apply retailing 
techniques, as the process of 
buying is so long that people 
have time to change their mind. 
You cannot persuade them to 
buy something they do not 
want” 

- Cut-price operators are 
already finding that something 
like 80 per cent of overheads 
are fixed no matter what is sold, 
and some 30 per cent of sales 
are aborted. Add that to pos- 
sible downturns in markets and 
the fruit looks less juicy to eat 
and a lot more like hard work 
to harvest 

Like the corner shop, the 
small agent could retain its 
hold because the owner is will- 
ing to take on a way of life pro- 
viding a personal and technical 
service — which is where the 
chartered surveyor came in. 


THE RISE of tenant power has 
changed the business of buying, 
selling and leasing business 
buildings — the most visible of 
the services provided by sur- 
veyors and the one most asso- 
ciated’by the public with estate 
agents. 

At one time a developer 
would put up his office block, 
or an industrialist would clear 
out of his redundant factory, 
and then call in the agent to 
find a new tenant The reces- 
sion of the 1980s has finally 
killed off that trend. There 
tend to be more buildings than 
tenants, who correspondingly 
now have a lot more power to 
pick <nd choose space. 

“ We now have to be in right 
from the start.” says- Mr Julian 
Shellard of Richard EUis, one 
of the top half dozen commer- 
cial agencies based in .the UK. 
“We need to do a lot of re- 
search, give a lot of advice on 
what potential tenants will want 
and take a lot of trouble over 
the right sort of marketing.” 

A much greater degree of 
technical knowledge is now 
required. Letting a small office 
suite in the City of London, or 
a s tn?H warehouse in Sheffield, 
may not require the panoply of 
a full surveying education and 
qualification from one of the 
professional bodies — just good 
salesmanship. Most work in to- 
day’s tight markets however, 
needs background knowledge of 
the technical specifications 


related to the efficiency mid 
servicing of buildings so that 
the questions of more demand- 
ing potential tenants can be 

properlv handled. 

Similarly, developers and 
owners selling or letting build- 
ings demand full briefings from 
agents of the market potential, 
relative rent levels and correct 
designs and modifications to in- 
crease the chances of a quick 
transaction. . i 

Agency teams — and even in- 
dividual partners in small firms 

might still retain a separate 

role from the building 
surveyors, rating valuers and in- 
vestment advisers in their office, 
but thev have acquired some of 
this ’specialist knowledge 
because they need to draw to- 
gether the information for 
planning and marketing cam- 
paigns. 

“There is no great necessity 
to be a chartered surveyor to 
buy and sell space," Mr Sbel- 
lard says. “ But when you are 
giving advice on decisions which 
can cost a great deal, it is im- 
portant to be as well qualified 
as you can.” 

The rewards for agency work 
can vary. Since the dismantling 
of the professional bodies’ fixed 
fee scales these generally 
involve about 10 per cent of a 
year’s rent or 1 J per cent of the 
premium on a freehold sale. 
This can be an attractive return 
on the letting of a 70,000 sq ft 
London office block at rents up- 
wards of £20 a sq It although 
not so startling on a 3,000 sq ft 
warehouse in the provinces let 
a £1.50 a sq ft after a lot of 
sweat and overheads to pay. 

In buoyant times agency fees 
can provide more than half the 
income of a mixed practice, 
although they tend to average 



Julian Shellard, of Richard 
Ellis 

about 30 per cent. These are 
less buoyant times however, and 
as Mr Michael Dix of Richard 
y.iiic points out property has 
fallen from its exalted position 
as an inflation hedge and now 
must sell itself as an investment 
in a consumer-led market 

That means less business 
and fewer fees. In the US, 
brokers do their best to make 
up bv trying to poach business 
established clients from each 
other. UK professional bodies 
forbid such actions but Mr Shel- 
lard says that a great deal of 
time is spent approaching com- 
panies (through their advisers 
if they have them) to offer 
advice on -redevelopment relo- 
cation, rationalisation and other 
property matters, often long 
before the company has con- 
sidered such action itself. 

Some agencies cut fees to 
win tenders for work, but this 
tends to be self-defeating as 
clients are looking more for 
sound advice rather than the 
saving of a relatively small 
amount of money. 


Challenge for leading role 
in construction team 


Some 
current 
questions 
for property 
investors.. 


and 

the answers. 


What are the true requirements of 
high technology occupier^? 

Drivers Jonas has recently been 
-working on a study of " The 
Accommodation Needs of Modem 
Industry” for the Department of the 
Environment. 

Is accurate, detailed, and extensive 
information on property investment 
performance readily available? 

Drivers Jonas is one of the firms 
sponsoring Investment Property 

Databank which already covers over 

one-fifth of UK institutional property 
holdings. 

What is the Kkely impact on 
commercial property of advancing 
communications technology? 

Drivers Jonas has assisted British 
’Klecom in establishing sites for over 
fifty cellular radio installations. 

Do surveyors appreciate the scope for 
harnessing information technology? 

Drivers Jonas has designed and 
developed sophisticated computer 
software systems for the UK’s largest 
institutional property investor 
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THE Nissan Motor factory at 
Washington, Tyne and Wear, 
was completed just before 
Christmas to the satisfaction 
not only of the main contractor. 
Sir Robert McAlpine, but also 
of the exacting Japanese client, 
senior engineering adviser Mr 
Akira Shimanaki. • The £20m 
contract, which remained 
within both time and cost — 
tn spite of a Serious delay caused 
Djr • subcontractor ^.was 
managed frjrai die beginning by 
quantity surveyors Turner and 
Townsend. 

Contact with Nissan had 
been made in 1981. Only weeks 
after Washington was chosen 
as the location, full tenders 
were received and four short- 
listed contractors interviewed. 
In view of Nissan's special 
requirements for speed and 
reliability, says senior partner 
Geoffrey Townsend, “ tradi- 
tional UK methods of tender 
procurement were not even 
worthy of serious considera- 
tion." 

The unorthodox approach by 
- Nissan, which included a 
penalty clause rumoured to 
have been £50,000 a week, paid 
off all round. 

The project highlights the 
unpopularity of “ traditional " 
contracting methods and the 
role which this trend offers 
(bartered survoyers who are 
trained to owe full allegiance 
to their client 

Confidence 

“ A project manager must 
have total awereness of his 
clients’ requirements, the input 
required from consultants, the 
responsibilities of the con- 
tractor and the potential prob- 
lems and liabilities which may 
arise,” says Mr Ian Miller, a 
partner with quantity surveyors 
deeds. 

“ The QS is ideally placed to 
fulfil this role because the 
whole training tends to produce 
meticulous documentation and 
programmed methods of work.” 
Gleeds has set up a company 
offering project management 

“ The quantity surveyor 
already has the client's confi- 
dence, having been involved at 
the inception of a project 
advising on cost and specifica- 
tion. He can thus easily set up 
•the contractual documentation 
and procedures, - integrating 
within them the information 
provided by the other profes- 
sionals, giving him an invalu- 
able overview of the entire 
situation." Mr Miller says. 

General practice surveyors 
may become involved in an early 
stage, perhaps even earlier than 
the QS, if the client seeks 
property advice before looking 
.closely at the construction - 
options. 

“ The full working knowledge 
of the industrial and commercial 
processes can only be found in ■ 
the multi-disciplinary practice of 
chartered surveyors," says Mr 
David Thomas, of Norman 
Rourke & Partners. This theme 
is amplified by Mr Michael 
Warner of Richard Ellis, who 
makes much of the surveyor's 
ability to admit he does not 
know all the answers. But he 
does know where to find them, 
and is never too proud to call 
in- expert advice. 

Much -is made by general prac- 
tice surveyors of the property 
aspects of project management. 


Project 

Management 

MIRA BAR-HILLEL 


“ It is of little value to a client 
to get a superb building qnickly 
and cheaply — only to find that it 
is the wrong location, or that an 
economic- return would require 
far higher rents than-tbe local 
norm," says Mr Warner. But 
this hardly qualifies estate 
agents to handle architects and 
engineers once the correct 
property decision has been 
taken and it is time for construc- 
tion to begin. 

Mr Michael Finn, senior build- 
ing surveyor at Drivers Jonas, 
agrees. Special qualities of 
leadership are required and it 
is important for clients to 
make the right personal choice. 
The surveyor should not hide 
his light under a bushel, he 
says. 

“ The project manager should 
not manage without it being 
noticed that he Is there. He 
must generate the feeling of 
comradeship and team spirit 
which is so vital— and hopefully 
make an ally, not an enemy, out 
of the architect,” Mr Finn says. 

Clashes with the architect — 
almost inevitable in forms of 
contracting which involve non- 
architect team leaders — are 
difficult to air. in spite of 
their importance. Surveyors, 
especially QSs, are often 
nominated by architects and 
therefore reluctant to be quoted. 
But few believe that architects 
are still capable of leading effec- 
tively in todays conditions, 
albeit with some exceptions. 

All the management-based 
innovative approaches to con- 
struction up to full design and 
build (which takes about 5 per 
cent of the market) are rooted 
in widespread dissatisfaction 
with architects’ leadership. This 
is a problem not helped by the 
almost total absence of instruc- 
tion in project management 
from the lengthy architectural 
training syllabus. 

Building surveyors also make 
a claim for the team leadership. 
Mr Ted Watts, of Watts and 
Partners, says the youthful ness 
of this rapidly growing branch 
of the profession gives its mem- 
bers the flexibility — and 
modesty — to perform the func- 
tion best. 

There is a great deal to be 
said for building surveyors tak- 
ing key roles in big refurbish- 
ments, some of which have cost 
more than new developments, 
as well as being more com- 
plicated and requiring deep 
understanding of stuctural 
behaviour of buildings. 

Overall, however, quantity 
surveyors have an edge, as their 
specialist services are likely to 
be required by clients even if 
they are not leading the pro- 
ject. 

Design and build specialists, 
IDC Group, suggest that the 
client has a QS advising him 
before, during and after the 
contract to make sure he is 
getting the best deal — especially 
with a guaranteed maximum 
price (GMP) contracts. 

At Gardiner and Theobald it 
is a ‘.practice for the QS 
to chair monthly site progress 
meetings to discuss and 
expedite areas of uncertainty 


before they become contractual 
problems. “The QS is a key 
member and increasingly the 
coordinator and communicator 
of goals and targets,” says 
Gardiner & Theobald’s 
researcher Mr Chris Watson. 

" He must ensure that the 
client’s original objectives are 
met and, if these should change, 
then this should happen with 
the least repercussion and with 
the client’s full knowledge of 
the passible implications before 
any change is decided upon.” 

The QS can even be a blessed 
peacemaker in the thorny field 
of industrial relations, as Mr 
Arika Shimanukl found first 
hand. 

“ Your strict demarcation 
between trades leads to a lack 
of co-operation between workers 
and several days may be lost 
correcting mistakes. In Japan 
carpenters and steel fixers, for 
example would help each 
other.” 

This general observation 
could have had serious effects 
on the contract were it not for 
Turner & Townsend agreeing an 
early “overall industrial rela- 
tions philosophy ” and holding 
frequent meetings, to make sure 
that such problems never arose. 
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William Cochrane reports on the growing importance of financial and asset management services 
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AT A thne when property has 
been showing poor performance 
it is ironic that its investment 
aspects have been highlighted 
in controversies over valuation, 
performance measurement, 
unitisation and the role of 
prime yields. 

But thLs may be the time that 
property — lagging equity in- 


t «™»a»Buwwarawi teets ‘ proposed market would have proper^'— lagging equity in- 

SPECULATION *as been nfe a 16.7 years’ purchase of net J era - limited membership, but deal- vestments by up to 21 years— 

about the Tble of .the chartered property Income may reflect •Enable groups of smaller ine prices available to a broader is about to improve perform- 

surveyor in the reformed UK well against a price earnings investors and, in due course, range of users through an elec- ance. 


securities industry after Octo- ratio ef 20 on an ordinary share, the public to participate in a tronic distribution and trading Tn th» 

ber*8 “ Big Bang** has reshaped Few ^ outside the pro- wid^market. to which they Jstem.luS as NASDAQ in thS f ditaATtobT L££f P £ 

the dty of London. perty inStry would know to* have lu “ ted access - US. . 4 , Robto ^adh^st CiW fnv^ 

-Tbequestioncan be posed— a 6 per cent yield on a pro- • Create a vehicle which would It would require tax and ment partner of’ Jones Lane 
JN perhaps simplisticany-AVhether perty, and a 16.7 years’ purchase supplement the activity of big legislative changes and the sub- wootton, draws a distinction 

n tQv^ the. surveyor Wants to. grow up of net income, is the same thing, investment institutions. iect remains open until May 31 between asset, portfolio and 


and become an independent Not many people in the pro- •Introduce liquidity into the for discussion-including two property management, 
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financial conglomerates. pany “earnings per share” 

One of .the best things ' the rarely available in full to 
profession' has done is' to ack- dividends to shareholders. 
nowledgeJts ' limitations. 

“There is a gaij between what Unitisation 

a property owner, is looking for 

and the advice ' 'that: he gets,” jfc. j onas 535,5 portfolio s 


The surveyors showed up m ax imi se the total return from 
well, as they did on the Rics a property portfolio on behalf 
committee, this time bearing of a client," he says. This in- 
comparison with specialists in chides portfolio and property 


neutral venicie. other fields . The crunch ^11 management. 

The Rics working party, come when they put an invest- Mr Peter Redhead of the 
under the chairmanship of Mr ment property on tins vehicle property management’ arm of 
Colin Vaughan of Debenham. and take it to market. Hillier Parker, says: “The client 


*ftd the ad wee that he gets, Mr Jonas says portfolio selec- Tewson and Chinnocks, recora- • The Unitisation of Real Pro- wants growth in value— capital 

according _to Mr tjmstopner tion. and attitudes towards it. mended that authorised unit perty — Royal Institution of rents or a combination. Prol 


Jonas,- senior partner of Driven could also be improved. Deci- trusts should be created to Chartered Surveyors. 

Jon**- He mayoeal nung to 00 property investment hold these single properties. —The Unitised Property 

^ !ess . reactive-less be- The team is .till working on Market 


return’ on his property with that 
of an alternative investment 


hind events than in the anticipa- who should make the market and 
tion of them. The unitisation how it should be made. How- 


perty managers want a building 
to grow to anticipation; they 
make sure it does that, or 
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forecasts leading to earning! proaching the coast of Florida. ^ chartered simveyors (Mr 
projections, capitalised by a fig- “We do not have that, or its Robin Bnwi&urst of Jones 
ure wbichreflects medium-term «P>iv£exit, in direct property Lsng Woot^ and Mr Tim 
prospects to calculate the value investment yet ” S^ 0, «SfT!£L 1, fflJl 0< S 

of an ordinary share. On portfolio selection he says ™L?n Zi ^ J B 

"Itdoes surprise' me. given Drivers Jonas would tend to Hyslop of Phil bps and Drew), 
that the property valuation bas recommend a minimum number - f M nfirh»<*i 

to have been based on a pro- of holdings rather than a maxi- J™.™ 
jection of growth, that fund mum one, although there was a Mallinson of Prudential Assur- 
managers do not probe the point mana g ement cost in having too euce, Mr J. Martin of British 
deeper with their advisers,” Mr many small holdings. ‘Tor Petroleum and Mr D. L. Jackson 
Jonas says. smaller funds, to be in less than of Wilveriey St Hampshire 

He gave an example of how a dozen properties would be Estates, 
it could work Rental levels re- running too high a risk— up to 

present demand, for space 20 properties would be prefer- __ 

fuell6l principally by company able ” he says. . |1 _ _.il| * _J.. 

profits. These in turn reflecting The problem would be fund- I .( |f| II 111 V 

retail spending or the equiva- ing quality property in small V-/ 

lent in the. incomes of indus- enough individual - holdings. 

trial and commercial com- That is where unitisation «n tf[ "1 * 

“Movements in rents lag 18 Holding a angle property in V IvV 



Wilveriey 


Hampshire 


Colin Vaughan (left) and John Barkshire have beaded 
studies of new investment methods. 


tnal and commercial com- That is where unitisation wn f* *1 * 

“Movements in rents lag 18 Holding a angle property in CWl V XL/C 

months^' behind profits and divi- .multiple ownership would be „ T .-T.T-.Ty, . , . . _ 

denas. so those, profits and divi- socially and economically bene- ^-anning is in a state of con- 
dends are key leading indicators .-rficial, ' according to m r report by fhaon. The pressure and pace 


Conflicts stimulate demand 
for advice and negotiation skill 


Sax. the- property* market,” iie' the Royal Institution.of Char- ? f Dew 01 bobding d eve - 


tered Surveyors.^ It would: 


Boyden & Company 

CHARTERED QUANTITY SURVEYORS 
CONSTRUCTION COST CONSULTANTS 
Boyden and Company auni to provide all Clients with an efficient 
service exactly tailored to their needs, 
whether a comprehensive level of forward planning 
or a fast track operation 

We have an extensive record over ■ long period concerned with 
financial control of new or refurbishment construction projects 
For further Information contact Colin Hayward, FRJC5 
- Z Manchester Square. London W1M 5RF 
" Telephone: 01-417 S511 


of their main roles as provigng 
_ _ * „ advice on urban renewal, pro- 

Planning servatjon and general land use 

lopmcnt has resulted in a mis- - " against the backdrop of legisla- 

matCh between the needs of the ELAINE williams- tion. economics and develop- 

construction industry and plan- ment potential. 

““ Confrontation between pres- 

CToSthwtore S d tabers in the centre of Leicester sure groups and developers is 

bi^hteSnS^ywSS^dto would lo * trade. After a pub- Last year in England 

stow uu^LiSmiie ooUci^and Jic “quiry and four High “ d there were 16.000 

tarislation P a?outdaSL “ Court appeals. Mr Penman lost planning appeals, which allow- 
legisiation as outdated. another round in his battle to log for withdrawals, was the 

Developers ot sup erstore s and a pp roV al for the scheme in highest total for 12 years. It is 
high-technology or office com- jj; C court last month but may likely that this number of 
plexes often want greenfieid yet appeal again. appeals will grow because of 

sites, while local authorities are ■p T0 «„_ 0 * n „ tHa _ pressure for sites in areas 

often dedicated to rebuilding or *£*“ure to budd other by the M25 and green 

protecting town centres, says regional shopping schemes bells. 

Mr Eric Davies, senior partner ar °° nd Mg in the south “ The tide is going out for 
of G. L. Hearn & Partners. ??i (f ^ tweea ®? inba S£ planning control" says Mr 
__An^exam^-ofsu^co^irt M rSZfrJSSTSJi ^ lrustram°V. Senior 


legislation as outdated. £ SKeJTKd h 

Developers of superstores and ^ appr0 val for 
high-technology or office com- tIjc last a 
Flexes often want greenfieid yet appeal again, 
sites, while local authorities are 
often dedicated to rebuilding or wessure to 


protecting town centres, says regional shopping schemes 
Mr Eric Davies, senior partner ar °° nd “ e M» in the south 
of G. L. Hearn & Partners. 311(1 between Edinburgh and 
An example of such a conflict Glasgow mean the outcom*: is 


Pilsi'im Millei 


CHARTERED SURVEYORS 


COMMERCIAL PROPERTY AGENTS ■ INVESTMENT FUNDING 
5U-LD;NG SURVE>'OflS DESIGN SERVICES -VALUERS 
TAX PLAN-MING CONSULTANTS PROJECT MANAGEMENT 

121 ALBERTST. FLEET HANTS GU13 9RN 

FLEET (0252) 620422 0 


was the five-year battle between s “ n 35 * eru 
developer Mr Derek Penman p olic ies 

and Blaby District Council over town centres, 
plans for a 1.25m sq ft shopping Other pla 
centre outside Leicester. Mr ““t® “* * 
Penman had argued that bis thrown up b« 


seen as a crucial test of plan- ‘nrrR v~Z’ n5T „- Z 

nine nolieies which protect ^th J. R. Eve. To pro- 


mote growth there would have 
to be an easing of restrictions 


Other planning disagree- j 
meuts are constantly being and P lanmp e practices, 
thrown up because of pressures Mr Eve is involved wi 


Centre 21— on a site 3) miles to create jobs by building new 
from Leicester at the junction factories and offices — but 


thrown up because of pressures Mr Eve is involved with the 
to create jobs by building new CBJ working party looking at 
factories and offices — but the potential within inner 
coming up against the fact that London and chairs a working 


of the Ml and the A46 would coming up against tne tact tnat i^naon ana cubits a wormng 
bring the equivalent of London’s few people want to live near party within ithe Royal Institute 
West End shopping to the Mid- «°ch developments. Trying to of Chartered Surveyors looking 
lands and create considerable create a balance between jobs at the future of p l a nnin g in 


employment. 

The planners, backed by the 
Environment Secretary, 


demand for surveyors to pro- 


rejected toe scheme several’ ^ advice “ d t0 negotiate 
times because of fears that re- between jo cal ^ authorities ^and 


Chartered Building Surveyors 
- getting the best out of 
property throughout the U.IC 


creasingly complex legislation. chartered surveyors on the 
Interpreting Property Advisory Group, a 

Some specialise in planning, Rvv eminent “ think tank .’’ 

putting proposals for develop- 


men Is in local and national 
•narket context, and handling 


BBLCCUm- HOUSE II BLOMFffiLO STREET, 

LONDON EC2M7AY. TEL: 01 -588 0324. 

THE BULCO-iG CENTRE. H3H15 PCflTLANO STT3EET, 
MANCHESTS1 Ul SOW. TEL: 061-236 7657/83. 

5 CLABWONT GARDENS. 

GLASGOW G3 7LW, TEL: CM 1-333 9455. 

ST. PETERS HOUSE. 64 NORTH STREET, 

CH CHESTER, SUSSEX POT9 1LP. TEL: 0243 771714. 
noa^STER HOUSE. BELVH5SS. FOAD, 

LONDON ffiS2M.TBj01-«3 8866 J 

AasooalBdollk^fiio ua heOtteland C 


Calder, 

Chartered BnildmgSnrveyors 


chartered surveyors, says he is 
most frequently involved in 
interpreting the legal frame- 
work of planning in five areas: 


Chartered surveyors see one the pressure of toe recession. 


better, and that it outperforms 
other investment media.’* 

He lists four main ways of 
going about this* 

• First, and easiest, to ensure 
that tenants are happy and de- 
mand for toe building is con- 
stant and increasing — “to 
create an environment better 
than that of toe competition." 

• To work on the frequency of 

rent review 1 — “the more fre- 
quent, usually the more value.” 

• To improve the type o£ 
tenant, the quality of covenant, 
perhaps to get change of use. 

• To decide when a property 
needs major re-investment “We 
are doing a big refurbishment 
project at the Butts shopping 
centre at Reading. The tenants 
have been less than prime but 
the refurbishment is attracting 
prime quality tenants and a 
better class of customer." 

Hillier Parker, which manages 
14 shopping centres and could 
be instructed on six or seven 
more soon, believes the refurb- 
argument can apply to any type 
of property. “If you lake the 
risk of buying run-down pro- 
perty, then management can 
really move it,” Mr Redhead 
says. 

Ingrown 

“It is important to take toe 
same attitude on new develop- 
ments. In property management 
we get involved in advising 
management on shopping 
centres before they are built.” 

Mr Broadhurst brings toe 
controversy about valuations 
into a broader focus. “There 
is no evidence of significant 
systematic error in valuations at 
the portfolio level as compared 
with sale prices,” he says. 
“ Surveyors deal with real 
worth, stockbrokers with mar- 
ginal prices." 

The property industry is 
sometimes accused of an 
ingrown mentality in compar- 
ing (or failing to compare) toe 
returns on property with those 
on equities. Mr Broadhurst has 



Christopher Jonas: 

“will require market capacity” 

put toe boot on toe other foot 
by comparing the quality, and 
hence the level of risk. 

“Valuation is an expression 
of an opinion and the value of 
the opinion largely depends on 
the knowledge and experience 
of all facets of the market.” he 
says. “The quality of opinions 
not guided by personal know- 
ledge of the market are suspect. 

“ While valuations of straight- 
forward properties commonly 
fall within a 5 per cent band, 
more complex properties may 
produce opinions showing a 
larger divergence. Given that 
property is not a homogeneous 
market this situation is 
inevitable. 

“Most property owners have 
overcome the problem by work- 
ing with a valuer over a long 
period and learning to under- 
stand the attitudes adopted.” 

Another area of potential 
conflict has been performance 
measurement. Commentators 
have been finding it hard to 
decide whether this is a tool 
for investment managers, a stick 
to beat them with, or, a whip 
for self-flaggelation. 

Important work, however, has 
been done on basic data. Mr 
Rupert Nabarro bas established 
toe Investment Property Data- 


bank — funded by Chestertons, 
Cluttons, Debenham Tewson & 
Chinnocks, Drivers Jonas, 
Savills and Weatherall Green & 
Smith— to record the individual 
property investments of toe 
major institutions. 

Meanwhile, Healey & Baker, 
Hillier Parker, Jones Lang 
Wootton and Richard Ellis have 
been working together on the 
pilot Property Index study to 
provide reliable indices of total 
return and capital value move- 
ments in the property market. 

The two groups have now got 
together, with IDP providing 
data for the property index. In 
future the collation of data and 
compilation of the Property 
Index will be carried out by an 
independent body and published 
by the Royal Institution of 
Chartered Surveyors. 

The property industry is get- 
ting into one of the age-old 
arguments of investment 
management — whether active 
dealing, is a good idea, perhaps 
to the extent of institutions 
holding some properties in a 
dealing portfolio. 

Mr Christopher Jonas, senior 
partner of Drivers Jonas, says 
this will first require market 
capacity. “The dealing has been 
construed by the high cost of 
trading and, until recent years, 
the lack of reliable information 
on which to base decisions,’* be 
says. 

“Property is an imperfect 
market. If you deal out of 
it you have to be happier in 
cash, or something else. While 
you can turn property into cash 
in 60 days if you are lucky 
— certainly in 90 days — it is 
harder to get cash into property. 
So dealing to improve portfolio 
performance is frustrated.” 

Mr Jonas forecasts that until 
we have a more flexible form 
of investment — such as unitisa- 
tion, or its equivalent — the pro- 
perty industry will not be able 
to achieve active trading in port- 
folios to anything like the same 
extent as other securities mar- 
kets. 


CHARTERED 
SURVEYORS 
FUND, DEVELOP 
AND MARKET 
PROPERTY 




and the environment is difficult. Britain. He believes that sim- . 
Such conflicts have stimulated clified planning procedures w>ll 


be important for creatiun of 
opportunities but that the 
public’s often hostile attitudes 




For further inforaiation on Chartered Surveyors 
please contact: 

Information Centre 

The Royal Institution of Chartered Surveyors 
12 Great George Street 
Parliament Square London SW1P 3AD 

Telephone 01-222 7000 


toe private sector. Such advice towards new developments must 
helps minimise costs and delays change to take advantage of 
when clients are faced with in- them. 


changes in the tight categories 
of business use for buildings. 
These could enable many plan- 


£|»S cdon ’ fund ' SSXTSff 

emerged as an important area 




of property advice. Between 
1983 and 1984 the number- of 
planning consultants increased 
by 50 per cent and firms like 


Hillier Pm-ker have specialised 
•with buddings where toe plan- p i ann jng departments to help 
rung history is complex or iro- advise clients on toe problems 
“ e * n of property development. 

• conservation. ■ But surveyors are not alone 

• Assessment of planning gain, in this market with architeo 

i • Appeal advice. tural firms becoming increas- 

• Compensation. ( ? n ?£! tilive ., as fh ® bi 9 d : 

^ ing industry continues to feel 


We didn’t build them but we made 
sure they were cost-effective 


& 

Gardiner H Theobald 


Chartered Quantity Surveyors, 

49 BedfordSquare’ London WClB 3EB 
Telephone: 01-637 2468 
jilso bi Krxojstk-ufmTyne, Edinburgh, 
GkagKr, Scunthorpe. mJ Ste: rrkTgc. 
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KINGDOM OF SWEDEN 


DM 300,000,000 

6Yb% Deutsche Mark Bonds of 1986/1998 



Offering price: 
Interest 
Repayment: 
Listing: 


70096 

payable annually on March 15 
March 15, 1998 at par 
Frankfurt am Main. Hamburg 


Deutsche Bank 

Akti angosellsch aft 


Dresdner Bank 

Akhangesel Ischaft 


Commerzbank 

Ak&engesellschaft 


CSFB-Effectenbank AG 


Enskilda Securities 

. Skandinavfska Enskilda Limited 


Post- och Kreditbanken, 
PKbanken 


Svens ka International 

Limned 


Westdeutsche Landesbank 
Girozentrale 


Abu Dtiabi Investment Company 
Amhold and S. Bleictiroeder, Inc. 


Algemene Bank Nederland N.V. 


Banca Commercials Italians 
Bank of America International 
Limited 

Bank Leu International Ltd. 


Banque Bruxelles Lambert S.A. 

Banque Indosuez 

Banque de Neuflize, Schtumberger. Mallet 


Baring Brothers S Co., Limited 


Baden-WUrttembergische Bank 

Aktiengesel Ischaft 

Banca del Gottardo 

Bank ffir Gemelnwirtschaft 

Aictiengesellsaiatt 

Bank of Tokyo (Deutschland) 

Aktiengesallschatt 

Banque Fran paisa du Commerce Exttrmir 
Banque Internationale 4 Luxembourg &A 
Banque Paribas Capital Markets 
Limited 

K Albert de Bary & Co. N. V. 


Arab Banking Corporation - 
Daus&Co. GmbH 
Julius Baer International 
Limited 

Banco di Roma per la Svizzera 

Bank Gutzwiller, Kura, Bungener (Overseas) 

Limited 

Bank J. Itontobel &Co. AG 


Bayerische Landesbank 
Girozentrale 
Bergen Bank A/S 


Bankhaus GebrficJer Bethmann 


Compagnie de Banque 
at iflnvestissements, CBI 
Credit Industrie! et Commercial de Paris 
Dahwa Europe (Deutschland) GmbH 


Bayerische Wereirtsbank 
AktiengeseHschatt 
Berliner Bank 
Aktiengesel Ischaft 
Chemical Bank International 
Limited 

Copenhagen Handelsbank 


Banque Gdndrele du Luxembourg SA 
Banque Nationals de Paris 
Barclays Merchant Bank 
Limited 

Bayerische Hypotheken- und Wtehsel -Bank 

AMiengesellschaft 

Joh. Berenberg, Gossfer A Co. 


Berliner Handels- und Frankfurter Bank 


Citibank 

Aktiengesel Ischaft 

Credit Commercial de France 


Den Danske Bank 
Deutsche Girozentrale 
- Deutsche Kommunalbenk - 
DSL Bank 

Deutsche Siedlungs- und Landesrentenbank 

Gefina International 

Limited 


Credit Lyonnais 

D8 Capital Markets (Asia) 

Limited 

Den norske Craditbank 

Deutsch-Skandinavische Bank 

Aktiengeseilsctiaft 

ESC Amro Bank 

Limited 

Generate Bank 


Credits nstah-Bankverein 
DelbnDck&Co. 


Deutsche Bank Capital Corporation 
DG Bank 

Deutsche Genossenschaftsbank 
EuromoMfiare S.p.A. 


Gdtabanken 
Hambroo Bank 
Limited 

Georg Haudt&Sohn Bankiers 
Kommandilgesellschaft auf Akben 
Industrie bank von Japan (Deutschland) 
Aktiengesel Ischaft 
Kidder. Peabody International 
Limited 

Kredietbank S.A. Luxembourg eoise 


Goldman Sachs International Carp. 
Hamburg &che Landesbank 

- Girozentrale - 
Hessische Landesbank 

- Giro z e n tr al e - 

Istituto Bancarlo San Paolo di Torino 


Girozentrale und Bank der 
oslerreiehischen Sparkassen 
Aktiengesel ischa ft 
Groupement Priv* Genevota SA 
Handelsbank N.W. (Overseas) 
Limited 

Hill Samuel &Co. 

Limited 

Kansal lis-Osake-Pankki 


Kuwait Investment Company (S.A.K.) 


Lloyd g Merchant Bank Limited 


Merck, Finchs Co. 

Mitsubishi Finance International . > 
Limited _ ... / . . 

Morgan Guaranty GmbH • . — ■ 


Kleinwort, Benson 
Limited 

Kuwait Foreign Trading Contracting& 
Investment Co. (S.A.K.J 
Landesbank Rhein land-Pfalz 
- Girozentrale - 
LTC8 International 
Limited 

Merrill Lynch International &Co. 
Samuel Montagu &Co. — . 

Limited , .. ..- ! 

Morgan Stanley International * 


Kredietbank N.V. 

Kuwait international Investment Co.sji.Ic. 
Lazard Frtsms at Cie 


The Nikko Securities Co, (Deutsch land) GmbH 

Norddeutsche Landesbank 

Girozentrale 

Orion Royal Bank 

Limited 

Privatbanken A/S 


Scandinavian Bank 
Limited 

Smith Barney, Harris Upltam&Co. 
Incorporated 

Swiss Bank Corporation 
International Limited 
Trinkaus'&Burfcfianft KGaA 


Nomura Europe GmbH 
dstsrreichischo Lfinderbank 
Akbengeseilschaft 
PK Christiania Bank (UK) 
Limited 

N. M. Rothschild & Sons 
Limited 

J. Henry Schroder Wtigg A Co. 
Limned 

Societe Gen£rale 


Manufacturers Hanover 
Limited 

B. Me Ul ar See L Sohn&Go. 

. Morgan Grenfell A Co. 

Limited . 

New Japan Securities Europe' 
Limited 1 ■ ..... ■. 

Nordbanken 

Sal. Oppenheim jr.&Cie. 


Postipankki 

Salomon Brothers International Limited 
Shaarson Lehman Brothers International 


Vbreins- und Wbsttaank 
AktiengeseHsctyaft 
Westfalen bank 
Aktiengesel Ischaft 


Swiss Cantonal banks 
Union Bank of Finland Ltd 
M.M. Warburg -Brinckmann, WSrtzACo. 
Wood Gundylno. 


Standard Chartered Merchant Bank 
Limited 

Swiss VMksbank 


Union Bank of Switisriand 
(Securities) Limited 
S.G. Warburg A Co. Ltd. 


Yamaichi International (Deutschland) GmbH 


Notice of Redemption 


Aetna Life and Casualty 
International Finance N.V. 


Guaranteed Retractable Notes Due 1997 


NOTICE fS HEREBY GIVEN that, pursuant to the provisions of the Fiscal Agency Agreement dated as of April 15, 
1982 among Aetna Life and Casualty International Finance N.V., (the "Company' ), Aetna Life and Casualty 
Company, (the “Guarantor") and The Chase Manhattan Bank (National Association) as Fiscal Agent and Paying 
Agent, all the above-mentioned Notes (the "Notes”) wiir be redeemed on April 15, 1986 (the “Redemption Date”) at 
the price of 100.00% of their principal amount, together with interest accrued to the Redemption Date. Payment will 
be made upon presentation and surrender of the Notes at the below listed paying agencies, together with all 
appurtenant coupons maturing subsequent to the Redemption Date. The amount of any missing, unmatured 
coupons will be deducted from the sum otherwise due for payment. Interest on the Notes shall cease to accrue 
from and after the Redemption Dale. 

Payments will be made at any of the following paying agencies listed below: 


The Chase Manhattan Bank, hLA. 
Corporate Sinking Fund Operations 
Box 2020. 1 New York Plaza-14tfi Floor 
New York, N.Y. 10G81 


The Chase Manhattan Bank, NJL. 
Wooigate House, Coleman Street 
London, EC2P 2ND, England 
Attention: Securities DepL 


The Chase Manhattan Bank, S JL (Luxembourg) 

47 Boulevard Royal 

Luxembourgvffle, Luxembourg 
Attention: Securities DepL 


Banque de Commerce, SJL 

51/52 Avenue des Arts 
B-1Q40 

Brussels, Belgium 
Attention: Securities Dept. 


Chase Manhattan Bartit (Switzerland) 
Genferstrasse 24, Postfache 1G2 
8027 Zurich, Switzerland 
Attention: Securities DepL 


Aetna Life and Casualty International Finance N.V. 


By The Chase Manhattan Bank (National Association). 
Fiscal Agent and American Paying Agent 


Dated: February 28; 1986 
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THE ARTS 



Music 


PARIS 


Bernard Bingeissen, piano, Chantal 
Bastide. soprano. Orchestra d'Har- 
monie des Gardiens de la Paix con- 
ducted by Claude Pichaureau: Du- 
kas. Schubert. Mozart, Donizetti. 
Gershwin (Mod 6.3 Dpm) TMF- 
Chatelet (42330000). 

Ensemble Orchestral de Paris con- 
ducted by SandOr Vegh, Jean-Pierre 
WaUez. violin: Beethoven, Schubert 
(Tue). Salle Pleyel (45610630). 

Peter Schraier recital (Mon). Theatre 
de l'Athenee (41426127). 

Orchestra de Paris, Dietrich Fischer- 
Dieskau. baritone, Haxtmut HoeiL 
piano: Wolf Morike lieder (Wed). 
Salle Pleyel (45610630). 

Noovel Orchestra Philharmonique 
conducted by Wolfgang Doeroer and 
Maitrise de Radio-Fradce: Mozart, 
R. Strauss, Mendelssohn (Tfaur). 
Salle Pleyel (4561 0630). 

Mourn Lympani, piano: Havel, Debus- 
sy, Rachmaninov (Tbur). Salle Ga- 
veau (45632030). 


Williams and Holst Barbican Cen- 
tre (Mop.). (6388891). 

Phflhannooia Orchestra conducted by 
Esa-Pekka Salonon. Mahler -7. Roy- . 
-gf Festival Hall (Mon). (926 319 1). 
London Philharmonic Ordiestra con- 
ducted by Klaus TennstedL Mahler 
6. Royal Festival Hall (Tue). 

Koval philharmonic Ordiestra con- 
ducted by Vladimir Ashkenazy with 
women of the London Symphony 
Chorus and Jessye Norman, sopra- 
no. Debussy and Berlioz. Royal Fes : 

. tivnl Hall (Wed). 

Beethoven's Miss a Solemn is with the 
English Chamber Orchestra, and 
Tallis Chamber Choir conducted by 
Jeffrey Tate with Margaret Mar 
' shall.- soprano. Aim Murray mezzo- 
soprano. Dennis O’Neill, tenor and 
Stafford Dean. bass. Barbican Cen- 
tre (Wed). . • , _ 

London Symphony Orchestra and Pro 
Musica Chorus conducted by Marek 
Janowski with soloists including Jiu 
Gomez, soprano. Beethoven and 
Mozart. Barbican Centre (Tbur). 
Borodin Quartet. Shostakovich (Thur). 
Queen Elizabeth Hall (9263131)- 

pfailharmonia Oirbestra conducted by 
Esa-Pekka 5alonen with Kyung- 
Wha Chung, violin. Sibelius and 
Schoenberg. Royal Festival Hall 
■ (Thur). 


monic. with Heinrich Schiff. cello. 

Rimsky-Koreakov. Tcha^ovgky. 
Shostakovich (Thur). 

Glinka Quartet, with George Pieter- 
sen, -clarinet, and Ronald Brauti- 
gam, piana Prokofiev (T ue). 
Schoenberg Ensemble. Dallapiccola, 
Berio. Scelsi. Nono (Thur). (314544). 
Botterdara, De Doelen. Recital Halt 

Mozart quintets-perionned by mem- 
bers Of the Orchestra of the 18th 
Century (Mon). (142911). 


WASHINGTON 


VIENNA 


Zurich Chamber Orchestra conducted 
by Edmond de Stoutz with. Dang 
Thai Son. piano: Haydn. Mozart, 
Tchaikovsky. Kbnzerthans (Tue): 

Milwaukee Symphony Orchestra con- 
ducted by Lukas Foss with Ivo Po- 
gorelich, piano. Bach, Schoenberg, 
Foss, Tchaikovsky. Konzerthaus. 

Huguette Dreyfuss, harpsichord. Bach 
and CPE Bach: Albertina. (Wed). 

Vienna Symphony Orchestra conduct- 
ed by Leopold Hager with Tsuyoshi 
Tsutsumi. cello, Christine Whittle- 
sey. soprano, loan a Borovska. alto, 
Richard Karczykovski, tenor. Schu- 
mann. Mendelssohn, Musikverein- 
(Thur). 


CHICAGO 


TOKYO 


LONDON 


City of London Smfonia and Richard 
Hickax Singers conducted by Ri- 
chard Hickox. Finn, Elgar, Vaughan 


NETHERLANDS 

Amsterdam. Cbncertgebouw. Anton 
Kersjes conducting the Netherlands 
Philharmonic, with Heinrich Seoul, 
cello. Rimsky-Korsakov. Tchaikov- 
skv. Shostakovich (Mon. Tue). Reci- 
tal Hall: Carolyn Watkinson. mezzo, 
accompanied by Rudolf Jansen. 
Schubert. MahJer. Wolf. Obradors. 
De Falla (Tue). Jk-Hwan Bae. violin, 
and Daniel BlumenthaL piano. Mo- 
zart, Beethoven, Bach. Debussy, 
Chausson (Wed). Radio Chamber 
Ensemble. Ruppe, Brandt Buys, 
Van Anrooy (Thur). (118345). 

Utrecht, Vredenburg. Jean- Bernard 
Pommier. piano. Haydn, Beethoven. 
Chopin (Wed). Anion Kersjes con- 
ducting the Netherlands Philhar- 


NEW YORK 


New York PhEI harmonic (Avery Fisher 
Hall): Pierre Boulez conducting. 
PbyUls Bryn-Julson 'soprano. Stra- 
vinsky. Debussy, . Boulez „ (TUe); 
James Conlon conducting, Salvatore 
Accardo violin. Copland. Paganini 
Prokofiev (Thur). Lincoln Center 
(8742424). 

Carnegie Hail: Y Chamber Symphony. 
Gerard Schwarz conducting, Alexis 
Weisenberg piano. R. Strauss, Mo- 
zart, Stravinsky. .Weill (Mon); Bella 
Davidovich piano recital with Dmi- 
try Sitkovetsky violin. Mendels- 
sohn. Grieg. Mozart, Ravel (Wed). 
(2477458). 

Kaufknann Hall: Chamber Music with 


Opera and BaSlet 


PARIS 


Paris Opera: La Traviata alternates 
with Cherubini's Medea conducted 
by Pinchas Steinberg in a new pro- 
duction by Liliana Covani with Shir- 
ley Verrett/Dunja Vejzovie in the ti- 
tle role and Werner Hollweg as Ja- 
son. Also Tchaikovsky's Manfred 
choreographed by Rudolf Nureyev 
with the poet danced by Charles 
Jude/Jean Guizerix, the sister by 
Florence Clerc/Karin Averty and 
the Countess by Monique Loudi- 
eres/Elisabeth PlateL (42665022). 

Maurice Bejart's 20th century ballet 
fallows le Baiser de la Fee by Le 
Concours danced to music by 
Hugues Lebars, Adam, Tchaikov- 
skv, Strauss. Palais des Congres. 
(42062075). 

L'Ectune des Jours: A world premiere, 
music and text by Edison Denisov, 
inspired by a Boris Yian noveL The 
orchestra, which includes two saxo- 
phones, electric guitar, jazz piano 
and drums is conducted by John 
Burdekin. Opera Conique 
(42961220). 

D Signor Broschino: Rossini's one- 
hour opera conducted by Jerome 
Kaltenbach. at 6.30pm at the TMP- 
Chatelet (42334444). 


ed: Parsifal in Andrew Porter's En- 
glish, conducted by the great Regi- 
nald Goodail. produced ^ Joachim 
Herz, and with a cast including War- 
ren Elisworthy. Anne Evans. 
G wynne HoweU, and Neil Howlett. 
.41so m repertory: the ENCs lively, 
well-sung account of Jonathan Mil- 
ler's “dream-in-a-library" Magic 
Flute, and the company's largely un- 
satisfying Madam Butterfly. 

Royal Opera House, Covent Garden: 
The Royal Ballet offers a triple bill 
of Frankenstein. Consort Lessons 
and Gloria. 


respectable with Astrid Yarnay. In- 
grid Bjoner and Carmen Reppel: 
Don Giovanni is worth seeing with. 
Edita Gruberova, Trudeliese 
Schmidt and Kurt MolL Manon is a 
Jean-Pierre PonneUe production. Al- 
so offered Volker David Kirchner's 
Belshazar. 


WASHINGTON 


Joffrcy Ballet (Opera House): National 
tour of the noted international com- 
pany. Ends March 23 (2543770). 


da Rimini conducted by Nello Santi 
with Renata Scotia in the title role 
Lincoln Center (3626000). 

New York Gty Opera (NY State Thea- 
ter): The company's first musical 
comedy season kicks off with five 
weeks of Lemer and Loewe’s Briga- 
doon, conducted by Paul Gemignani 
in Gerald Freedman's production. 

. Ends Mar 30. Lincoln Center 
(8705570). 


BRUSSELS' 


CHICAGO 


WEST GERMANY 


LONDON 


Royal Opera, Covent Garden: After an 
absence of some years The Flying 
Dutchman returns to Covent Gar- 
den in a new production by Mike 
Ashman conducted by Gerd Al- 
brecht with Simon Estes, Rosalind 
Plowright, Siegfried Jerusalem and 
Robert Lloyd. On Sunday evening 
Dietrich Fischer-Dieskau gives an- 
other of his Celebrity Recitals in the 
house. 

English National Opera, Coliseum: An- 
other brand new Wagner production 
this week, even more eagerly await- 


Berfiit, Deutsche Open This week's 
hi ghlig ht is Tosca starring Janis 
Martin and Giorgio Lamberti. Mad- 
ame Butterfly bas Yoko Nomura. 
Heiga Wisnjewska and Franco Tag- 
liavmi. Also in the repertory: Der 
Barbier von Sevilla and Die lustigen 
Weiber von Windsor. 

Hamburg, Staatsopen Parsifal has 
Gabriele Schnaut making her debut 
as Kundry. Faust, with a complete 
new cast, features Andre Francois. 
Gabriele Benackova arid Alberto 
Cupido. Fidelia has Lisbeth Balslev 
brilliant as Leonora and Janies 
King as Florestan. 

Frankfort Opera: Hector Berlioz' rare- 
ly played Die Trojaner is again of- 
ferecT this week-Anja Siffa's master- 
ly Kassandra leads 1 a strong cast' 
Premiering this week is Orpheus in . 
der UnterwelL produced by Jurgen 
Tam chin a. Don Pasquale bas fine 
interpretations by Julie Kauf m a nn , 
Bodo Schwanbeck and Barry Mora. 

Cologne Opera: Madame Butterfly 
brings together Yoko Watanebe in 
the title role and Tone Kruse. Tris- 
tan und Isolde is well cast with 
Rene Kollo and Jeannine Altmeyer. 
Lucia di Lammermoor rounds off 
the week. 

Munich, Bayerische Staatsopen Elek- 
tra, conducted by Heinz Fricke, is 


PUoboIus Dance Theatre (Goodman): 
Traditional dance combined with 
gymnastic dared evilry makes this a 
popular txm temporary troupe. Ends 
March 23. (4433800). 


Cirque Royaler The Cunning Little 
Vixen by Leos Janacek (in Czech) 
conducted by Friedmann Layer with 
Stephanie KaJuza. Patricia Schu- 
mao and Dalibor Jedlika (21 B 20 15). 


NETHERLANDS 


TOKYO 


Vienna State Opera: Der Rosenkava- 
lier and The Marriage at Figaro. Tth 
kyo Bunka Kalkan (2627141; 
571 IBM). * 


VIENNA 


Volksoperr Schwanda der Dudelsack- 
pfelfer by ^Weipberger; Qrpheus.jp 
the Dhderworld: DieCsardasfCrstin; 
La Boifente (53.24^2657). 

• ' ' - 73 * ■ . 
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Metropolitan Opera (Opera House): 
The week features Sir Peter HalTs 

S reduction of Carmen conducted by 
antes Levine with Maria Ewing in 
the title role, Catherine Malfitano as 
Mfcoeta and Placido Domingo as 
Don Jose. It joins the repertory of 
Simon Boccanegra with Kiri Te Ka- 
nawa as Amelia and Sherrill Milnes 
in the title role conducted by My^ 
ung-Whun Chung, Falstaff conduct- 
ed by James Levine and the tost 
seasonal performance of Francesca 


Amsterdam, Stadsschouwburg. Neth- 
erlands Opera production of Arabel- 
la by Richard Strauss directed by 
Lotfi Mansouri. with Ashley Put- 
nam in the title role, and John 
Brocheler as Mandryka. The Rotter- 
dam Philharmonic conducted by 
Edo de Waart, dancers from the Na- 
tional Ballet (Tue). (242311). 
Tilburg, Stadsschouwburg. The Mar- 
riage of Figaro (in Italian) from the 
Netherlands Opera directed by Rho- 
-0da“- Levine; with the Netherlands' 
Philharmonic and the Opera Choir 
conducted : by Ha rtmut Haenche®. 
^Jake.GardBecaa.iTiBaro. and . Sylvia 
McNair as Susanna (Wed). (432220). 
Amstehreen, Cultureef Centrum. Mai^ 
tin Maize conducting the Hoofdstad 
; Operette in Lehar’s Count of Lux- 
• embourg. directed by Alexander 
Pichler (Tue to Tbur). (456444). 

The National Ballet with Frederick 
' Ashton's The Dream ( Mendels - 
. so bn), the world premiere of a new 
ballet by Toer van Schayk, and Son- 
ia GaskelTs Rhythme en klanjt- Wed 
in Eindhoven, Schouwburg 
(111122). . Thur in ' Enschede, 
Schouwbuig (323233). 


Theatre 


NETHERLANDS 


Amsterdam, Bellevue Theatre. En- 
glish Speaking Theatre ot Amster- 
dam with Orton's Entertaining Mr 
Sloane directed by Grant Coburn. 
All week except Mon, matinee Sun 
(247248). 


LONDON 


The Scarlet Pimpernel (Her Ma- 
jesty's): Donald Sinden in resplen- 
dent plummy -voiced form as Baron- 
ess Orczy's one-man resistance 
movement to the French Revolu- 
tion. Opera director Nicholas Hyt- 
ner's efficient and sparkish produc- 
tion has smoke, tumbrils, rat stew 
and rolling heads. (9304025). 

As You Like It (Barbican): Much im- 
proved since last year's Stratford- 
upon-Avon season. Adrian Noble's 
loosely Edwardian production now 
emerges as a secret-garden adven- 
ture where Rosalind (Juliet Steven- 
son) has the sisterly devotion of Cek 
ia (Fiona Shaw) threatened by Or- 
lando (Hilton McRae). A superb 
Jacques from Alan Rickman. The 
RSC Barbican repertoire also in- 
cludes a fine Othello with Ben 
Kingsley and. in The Pit, Christo- 
pher Hampton’s absolutely breath- 
taking, unmissable version of Les 
Liaisons Dnogereuses (6268795). 

Noises Off (Savoy): The funniest play 
for years in London, now with an 
improved third act Michael Blake- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 
(836 8868). 

Starlight Express (Apollo Victoria): 
Andrew Uoyd Webber's rollerskat- 
ing folly has 10 minutes of Spielberg 
movie magic, an exciting first half 
and a dwindling reliance on 
indiscriminate rushing around. Dis- 


neyland, Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rock, country and hot gospel. 
No child is known to have asked for 
his money back. (834 8184). 

42nd Street (Drury Lane): No British 
equivalent has been found for New 
York's Jerry Orhach, but David Mer- 
rick's tap-dancing extravaganza has 
been rapturously received. 
(836 8108). 

Bantu m (Victoria Palace): Michael 
Crawford with his breathtaking per- 
formance as the circus impresario, 
adding one or two new tricks in a 
likeable meringue of a musical. 
(834 1317. credit cards 8284735). 

Guys and Dolls (Prince of Woles): The 
1982 National Theatre production. 
Richard Eyre's production and John 
Gunter's affectionately lavish de- 
signs complement this most joyful 
and literate of musicals, a fitting 
tribute to the recently deceased co- 
librettist Abe Burrows (9308681). 

Torch Song Trilogy (Aibery): Antony 
Sher plays Harvey Fierslein's four- 
hour triptych of the life and loves ol 
a drag queen fighting for emotional 
and domestic stability. Truthful 
playing has the effect of cruelly ex- 
posing Fierslein's taokily uneven 
writing. (8363878). 

Gig' (Lyric): Unconvincing stage reviv- 
al of Lemer and Loewc's film fol- 
low-up to My Fair l^idy, Beryl Reid 
rising inimitably above the materi- 
al. Jean-Pierre Aumont and Sian 
Phillips lending more conventional 
support. John Dexter directs, Joce- 
lyn Herbert designs. (4373086). 

Interpreters (Queen's): Love among 
the diplomats, according to Ronald 
Harwood has a superb role for the 
matchless Maggie Smith renewing a 
cross-cultural affair with Edward 
Fox in the shadow of a summit be- 
tween The Soviet Union and Brit- 
ain. Fluent direction by Peter Yates 
of the West End's best new play of 
the year. (7341166). 

Lennon (Astoria): A not too critical 


celebration of the lifa and music of 
John Lennon (hat is enjoyable espe- 
cially for the musical resourceful- 
ness of the cast and Mark McGann's 
Lennon look-and -sound-alike. 
(7344287). 

Are You Lonesome Tonight? (Phoe- 
nix): More musical hagiography 
with Alan Bleasdale’s Elvis Presley 
show using Dashbuck and excellent 
live recreations of the rock and roll 
hits to explain how Martin Shaw's 
magnificently wrecked and flabby 
King in crushed velvet jumpsuit has 
reached this pretty pass. Exploita- 
tive. but not strictly for tourists. 
(8382294). 

Les Miserable* (Palace): Notably well 
sung and spectacularly produced 
rock opera from the Nickleby and 
Cats team of Trevor Nunn, designer 
John Napier and lighting man Dav- 
id Hersey. Colot Wilkinson superb 
as Jean Valjean. A melodramatic 
distillation or Hugo, and none the 
worse for that pie French score is 
musingly melodic, with serviceable 
new lyrics from Herbert Kretzmer. 
(4376834) 

Bliihe Spirit (Vaudeville): Excellent re- 
vival of Coward's eternal triangle 
comedy, notably well costumed and 
lit, with Jane Asher and Joanna 
Lumley fleshy and ethereal foils to 
Simon Cadell's sexually threatened 
suave novelist. Marcia Warren is a 
fine Arcati. -a serious amateur in 
woollens and psychic research from 
South London. (8366987). 


way in the '30s incorporates gems 
from the original film like Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large-chorus line. (077 W2Q). 

Brighton Beach Memoirs (4Sth St): 
The first instalment of Neil Simon's 
mix ■ot memories and jokes focuses 
on a Depression-era Jewish house- 
hold where young Eugene falls awk- 
wardly in love with his. cousin: 
( 221 1211 ). 

A Chorus Line (Shubert): The longest: 
running musical ever in' America 
has not only supported Joseph 
Papp's Public Theater for eight 
years but also updated the mmrfraii 
genre with its bodtetage story in 
which the songs are used as audi- 
tions rather than emotions. 
(239 6200). 

La Cage aux FoDes (Palace): With 
some tuneful Jerry Herman songs, 
Harvey Fierstein's adaptation of the 
French film manages, barely, to cap- 
ture the feel of the sweet and hflar-~ 
ious original between high-kicking 
and gaudy chorus' numbers. 
(7572626). 

Tm Not Rappaport (Booth): In moving 
to Broadway, Herb Gardner's touch- 
ing, funny and invigorating play 

about two oldsters retains its stars, 
Judd Hirscb and Cleavon Little, who 
almost conquer the world when they 
think they are just bickering with 


each other. (2396200). 

3'Neiff): Ro« 


NEW YORK 


Cats (Winter Garden): Still a sellout, 
Trevor Nunn’s production of T. S. 
Eliot's children's poetry set to tren- 
dy music is visually startling and 
choreographically feline, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality* 
(230 6262). 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 


Big Biver (O'Neill): Roger Miller's mu- 
ac rescues this sedentary version of 
Huck Finn’s adventures down ■ the- 
Mississippi, which walked off .with " 
many. 1985 Tony, awards almost by 
default (2460220). 


WASHINGTON 


The Wild Duds (Kreeger); Romanian 
director Lucian Pintilie follows his 
produrtion of Tartoffe with the Ib- 
sen classic, again using the stun- 
mng set and costumes of Rada and 

; Armi stase 


Exhibitions 


LONDON 


Hie Royal Academy: Sir Joshua Rey- 
nolds. The long-awaited tribute 
from the Royal Academy to its 
founding president fills the princi- 
pal galleries of Burlington House 
until March 31 (sponsored by Na- 
tional Westminster Bank), A trun- 
cated version has already been 
shown in Paris. It is an equivocal 
compliment, for «t confirms Reyn- 
olds as one of England’s major art- 
historical heroes and exposes his 
limitations as a painter. Lacking the 
flair of such contemporaries as 
Ramsay and Gainsborough, let 
alone of the older masters af the 


grand manner, such as Van Dyck 
1 and Veronese, he had the ambition 
to match himself against them, and 
whatever he achieved in position 
an d accomplishment was by effort 
and determination. 

The Tate Gallery; 40 Years of Modern 
Art ia a huge, rambling and always 
fascinating display marking the re- 
tirement of Ronakl Alley, Keeper of 
the Modem Collection for the last 20 
years. He has chosen and arranged 
the show, drawing only on the 
Tate's stocks. Revival of critical in- 
terestin European work before I960 
has meant that the. influence of the 
New York School is no tongcr-the 
power it once seemed. The work 
now take its place with its interna- 
tional peers. The Tate stands among 
the best of modem collections, and 
this show mokes clear its unique 


character of generosity and open- 
mfodedness. Ends Apr 27. J 


PARIS 


Homage to Paul Delvaux. Distant and 
solitary in their .coot. perfection, 
their large eyes unseeing, Detvaux'e 
nudes people his dreamlike uni- 
verse. The one touch of realism 
comes in the painting of bis moth- 
er's kitchen, with an old-fashioned 
coal burning stove, grandfather 
clock and cured, ham hanging from 
the rafters. Centre Wallonie-Brux- 
elles. Ends. March 31 (42712618). .. 

Rembrandt's . 

from the Dutuit collection represent 
Rembrandt's intimate - world, . his 
family, his friends, even' shopkeep- 
ers and beggars. Every subject in- 
terests him, from biblical scenes to 


the most varied. Expressions of his 
owm race, from a portnih of a philos- 
opher to ao image ef a couple mate ' 

H ® 1 experiments endlessly 
with the technique of etching, with 
ditterent types of paper until he 
Mbieves the same strength df artis- 
uc expression in engravings as he 
cSLd' n Petit Palais, 

<3Swni '■ ■“* *•* * 

WennE I88fr-W3& Centre Pompidou 
or . lt * ■ wa *t exhibitions 
combine 

a “oroentof history. 

l uro or the century Viepna, melting 
pot of nationalities and races.! Is the 
m a paradox. The mournful 
a finde regnl is lit 
by an explosion of ideas mid ar- 


Continned on Page 21 



4x. Kashkashian. Laredo, Robin- 
son- Schumann and others (Tue, 
Wed). 1395 Lexington Av. 

Merton Hall (Goodman House): Spec- 
ulum Musieae. Michael GandoE: 
personae (world premiere), Sherree 
Clement. Oily Wilson, Bulent Are! 
(Mon). 67th W. of Broadway 
(3628719). 




National Symphony (Concert Hall): 
Michael TiJson Thomas conducting 
pianist Mozart, Gershwin, Berg. R, 
Strauss (Tue) Michael Tils on T fap- 
mas conducting, Marcus Thompson 
viola. Telemann, Mahler (Thur). 
Kennedy Center (2543776). 




Chicago Symphony (Orchestra Han)- 
Sir Georg Solti conducting, Francis 
Akos violin. Bach, Mahler (Wed, 
Thur). (2358111). 

Daniel Barca bohn piano -recital (Or- 
chestra Hall): All-Beethoven pro- 
gramme (Tue). (2358111). . 


Japan Philharmonic, conducted .by 
. Naohiro Totsuka: pianoc DcuyaKant 
iya. Mozart, Strauss, Sibelius- U- 
Port Hall, Gotanda, (Mon). (2376990; 


New Japan Philharmonic O rch es tra , 
conducted by. 'Midriyoshi Inoue; 
clarinet Yoshiaki Suzuki Hinde- 
mith. Weber, Scriabin. Tokyo Bunka 
Kaikan. (Thur). (499 1531); 
Traditional Japanese Music. A pro 
■ gramme ct music and ' dance ‘in- 
spired by the classic epic. The Tate, 
of the Heifce. Honmokn Tei, near 
Ueno Hirokoji subway station 
(Wed). '(541 7094). 

BMh Late Recital with song. 71 top 
Minoru Koshd perfbrmfers 1 present 
works from Japanese rep- 

ertoire. Ginza Gas Hall, next to 
Yamaha Half in Ginza. Advance 
booking net necessary (Thur). ’. 
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Cinema/Nigel Andrews 
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EchoTatk directed by Robert Don *■ 
behn • _ . • • - 

Oodariae directed by Christopher 
Morahan 

Jagged Edge directed hy_ ffichard 
Marquand; . ' . i - 
Young Shertoek Hobnes directed 
by Barry Levinsaa J..' ’ .. 


“Love is Kite a pizza,” says 
the- battered - old.- .wisacre 
(Timothy Carey) . who runs a 
Los Angeles pizza delivery ser- 
vice in Robert Dornhelm’s deli- 
ciously scat-beaded Echo Park. 
We may speculate, at will over 
what be; means, since- he does 
not etaborxte. JGtut Echo Park is 
certainly Uke apisza. It has a 
half-dozen different and pun- 
gent ^-flavours; it. has - a hard 
crust and saft-centref and if you 
do not-take care when-eating, it 
can drop warm squashy bits- 
straight into your lap. 

- - Alternating between comedy 
and sentimentality, it unspools 
in a -tumbledown pad in an 
artistic purlieu of LA. Here we 
are joined by Thomas 
(Amadeus) Hulce as a pizza 
sidesman . and aspiring song- 
writer, Susan Dey as his y oung 
landlady who wants -vto be an 
actress, and Michael Bowen as 
a youn g mittel-European body- 
builder who . believes in the 
mystical power of .sex. 

The movie does little but take 
handfuls , of cbopped-up vig- 
nettes- from their fives, throw 
them carelessly over the un- 
leavened script, : then shove it 
all in the oven and hope for the 
best 

But the best Is what comes 
out — piping hot — in this 
multi-character meditation on 
American (beams. How Miss 
Dey finds herself auditioning 
not for Chekhov but for a sing- 
ing telegram service, with 
optional striptease; this will be 
revealed to you. How Hulce 
tries to whistle up hit ditties 
while driving round LA in a 
van which could attract the 
Eyesore Abatement Society (a 
giant Hght-up wedge of mock 


ptaa sits on topj; How Bowen 
recalls in flashback the darkly 
wise proverbs his Dad used to 
shell out — “A good butcher 
uses every part of *e cow. 

August;” and tew destinies 
come together as the men fall 
for the girl, the girl falls into 
bad hands, and the film — for a 
perilous moment going all 
maudlin-melodramatic, . threa- 
tens to fall off the edge of the 


But there is enough crisp 
piquancy early on to suggest 
that Dornhelm, formerly a pro- 
lific Austrian TV director, is 
one of those screen chefs whose 
talents can travel unimpaired 
even to the gastronomic capital 
of Hoviedom. The film tastes 
good, it is good, and it does you 
good. 

. ★ 

Clockwise, by contrast, is a 
British comedy: linear, metho- 
dical and unbending right up 
to the point of derangement. 
Michael Frayn wrote the script, 
Christopher Morahan directs, 
and John Cleese, whose career 
silly-walked all over the place 
during the last year, what with 
Silverado sheriffs, SDF telly- 
puffs and the like, straigtbens 
up at last for a splendid full- 
length comedy role. 

Brian Stimpson (Cleese) is a 
sticker for punctuality. As the 
first comprehensive school head 
ever to be elected chairman of 
the Headmasters' Conference, 
he must get to Norwich well in 
time for his inaugural speech. 
But lo! It takes but one missed 
train, one frantically hi-jacked 
ride in a girl pupil’s car, and 
the adultery-suspecting pursuit 
of Stunpson’B wife (Alison 
Steadman) and the girl’s boy- 
friend (Stephen Moore), and 
oh, what a noble mind is here 
o’erthrown! 

The film moves through a 
logically haywire landscape of 
motorways, monasteries and 
muddy fields, a human telegraph 
pole wired for hysteria, is in 
prime tantrum form, whether 
vandalising an uncooperative 
phone booth, screaming at pas- 
sing cows or (yes, bade by 



Michael Bowen in “Echo park * 1 


popular demand) 
assaulting his car. 

Clockwise proves once again 
that when you want audiences 
to smile in front of a British 
TV or movie screen, all you 
have to do is tell them to say 
“Cleese." 

* 

Jagged Edge is like a Perry 
Mason episode which has been 
bitten in an exposed place and 
swollen into feature length. 
One can almost hear the purring 
thunder of the TV saga’s theme 
mus&c as the questions fine up. 
Who killed San Francisco 
heiress Page Forrester? Could 


physically it be her husband Jack (Jeff 
Bridges) who had good reasons 
sexual and financial? Was it 
perchance a freelance psycho- 
path? Or might it be a frame-up 
bid to incriminate Jack by 
enemies unknown? 


Glenn (Big Chill) Close is 
Jack's lady lawyer, trailing 
breezes of sub-Streepian 
hauteur; she is soon embroiled 
with him in a more than pro- 
fessional relationship. But being 
a tough kookie of the Post- 
Feminist Hollywood school, she 
can handle not only Jack but 
also her prosecution opposite 
number (upwardly mobile 


smoothie Peter Coyote), along 
with her old foulmouth of an 
ex-cop Dad (Robert Loggia) and 
her own Reader’s Digest style 
of lawyer's advice: “Body 
language Is really important 
in court,” and so on. 

This amiable romp romps on 
through twist and counter-twist 
via serrated banting knives and 
clue-dropping typewriters. It is 
assisted by a crisp cast of char- 
acters and a complete absence 
of profundity in any of them. 
Britain's Richard Marquand 
(of Return 0/ The Jedi) 
directed, Joe Eszterhas scripted 
and John Coquillon handsomely 
photographs. 

+ 

Young Sherlock Holmes is a 
preposterous proposition for 
purists: The hypothetical teen- 
hood of a famous detective 
bom, surely with meerschaum 
in mouth, to say nothing of 
dark receding hair and a 
tendency, when not solving 
insoluble crimes, to inject 
himself with cocaine and play 
the violin. 

Barry (Diner) Levinson has 
directed and Chris (Gremlins) 
Columbus has written this 
strange folly for Steven Spiel- 
berg’s production outfit. It 
begins with modest promise. We 
rattle about in hansom cabs. 
We are attacked by Egyptian 
blowguns. We are attractively 
lit by cameraman Stephen Gold- 
blatt. And we suspect dark 
Masonic doings in a subter- 
ranean London temple. 

However, at a certain point 
we tip right out of enterprising 
homage and right into loony 
action-pic pastiche. The screen 
starts to fill up with eyeboggling 
Special FX (courtesy of George 
Lucas's Industrial light and 
Magic, responsible for Star 
Wars. Raiders, and co.), Holmes 
(Nicholas Rowe) turns quite 
unacceptably from young sage 
into young swashbuckler, and 
the whole thing comes more to 
resemble “Indiana Holmes and 
the Temple of Doom" than the 
growing up of the world’s 
greatest gumshoe. 


Cafe Puccini/Wyndham’s 


This is a very unsatisfactory 
awkward compilation show from 
Robin Ray, a “ Side by Side by 
Puccini ” with peripheral pre- 
tensions to cabaret format For 
a mobile and restless chap, 
keeping , tabs on his operas all 
over Europe when he should 
have- been ... writing.-.- them, 
Puccini spent a lot of time in 
caffis. -Mr Ray V Initial ' idea- is 
therefore an inspired ohei^an 
improvised show in the 
maestro's honour where the 
.waiters sing back at him a 
selection of hits while dredging 
up aspects of his unseemly pro- 
fessional and domestic life. 

Unfortunately the show 
slumps immediately into potted 
biography interspersed with 
operatic highlights wrenched 
from any dramatic context. 
Puccini was, above aH, a man 
of the theatre; as he wrote to 
one of bis later librettists, 
Adsmi, be felt commanded by 
God to write for the medium. 
He .guarded, his work .and. ids 
artistic decisions jealously; 
history has proved him right on 
such matters as the third act 
of Tosco, deemed by the pub- 
lisher Riccordi to be a disaster. 
Everything about this sorry 
event betrays a most un- 
Puccinian theatrical instinct. 

Riccordi enters in an astra- 
khan coat to be rude about 
Edgar and suggest the Jfonon 
idea. At the end of the show, 
the same actor, Charles West, 
is introducing himself as Tosca- 
nini, “conductor,” in the lead 
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up to tiie Tunmdot finale. From 
this it will be clear that there 
is nothing daring or imagina- 
tive in the treatment of readily 
available biographical facts. 
“Che gelida manina" is sung 
on the opposite side of the 
Stage to where Puccini is enlist- 
ing Elvira’s roman tic .sympathy 
over the ' failure'' In' the early 
Milan competition; there is" no 
dramaturgical temperature for 
the item, which dies an ignomi- 
nious death. - 

Puccini's life, in fact, was not 
very interesting. But you might 
have expected something of the 
Doria Manfredi scandal to fire 
a few outrageous liberties with 
the rosier of wronged heroines. 
All we get is a telescoped, 
banal account of the affair after 
an inadequate "E lucevan le 
Stelle ” (Terence Hi! Iyer accom- 
panying himself on piano) and 
a Butterfly marriage renewal 
sequence between the bemused, 
curiously emaciated Puccini of 
Lewis Fiander and the sleep- 
walking Mrs Danvers -style 
wronged Elvira of Nichola 
McAuliffe. “ Un bel di ” and 
“Vogliatemi bene” simply do 
not match the feeble domestic 
scenario. 

Christopher Renshaw's pro- 
duction never establishes the 
year or the location of the 
enclosed entertainment, even 
though Tim Good chi Id’s sub- 
terranean cafe with its potted 
palms, Puccini portraits and 
under -used spiral staircase cry 
out for topographical identity. 
It could not be the Club la 


Bohfeme at Tone del Lago, 
even if a reminiscent trio from 
Golden Girl is dragged in to 
suggest the remote possibility. 

We have swift, risible visits 
from Mr Hillyer as Mascagni, 
Leoncavalli, Utica and finally 
son Tonio (miraculously com- 
pressing news .of his parents* 
reunion, Riccordi’ s death, Tito’s 
succession and- the First- World 
War into 30 seconds) and some 
eccentric musical direction 
from William Blezard on the 
ivories. The great Act 2 finale 
of La Bohfeme is prostituted as 
a vehicle for Miss McAutiffe’s 
tarty Musetta to rule the roost 
in an otherwise incompre- 
hensible sequence, typical of 
an evening that veers between 
a second-rate nudge-along for 
opera buffs and a poor substi- 
tute for “ Friday Night is 
Music Night” on Radio 2. 

The best singing comes from 
Miss McAuliffe, but I was sorry 
to be deprived of the promised 
(in the programme) versions 
from Jacinta Mtticahy of the 
most famous arias of Mimi and 
Tosca. As Miss Hulcahy plays a 
waitress and Doria, 1 suppose 
she must expect to have a rough 
time. No tips. That double, 
incidentally, is toyed with and 
dropped with the very opposite 
of competent Pucci nian thrifti- 
ness. Only when Mr Fiander 
awakes from his nightmare to 
find the neon-lit. cafe sign 
extinguished to make way for 
Strauss does the opening pro- 
mise of excitement return, 
briefly and too late. 


LPO/Festival Hall 

Paul Driver 


The Royal Philharmonic 
Society's series of Festival Hall 
concerts by different orchestras 
each playing French music 
resumed on Wednesday night 
with a programme given by the 
London Philharmonic under Yan 
Pascal Tortelier and included 
a work by Debussy which has 
never previously been heard in 
this country— Kharnma, a ballet- 
pantomime, “Ifegende dansfee,” 
in three scenes, lasting a total 
of some 20 minutes. 

It was an unlucky work. 
The once-renowned dancer 
Maud Allan (rival to Isadora 
Duncan) paid Debussy gene- 
rously for music to accompany 
a ballet scenario of her own 
devising (it was adapted from 
an old Egyptian story, and the 
then literary editor of the Daily 
Telegraph, W. L. Courtney, lent 
a helping hand). Debussy pro- 
duced a piano version with 
enthusiasm, and scored the pre- 
lude with what he considered 
special success. But he was 
diverted from finishing the 
orchestration — Charles Koecb- 
lin completed it under the 
composer’s supervision. Then 
the commissioning dancer 
decided that the work had to 
be virtually twice its length, 
and Debussy refused to comply. 
Maud Allan never in tbe event 
performed Khamma. The score 
was first heard in Paris in 1924 
(11 years after its completion), 
and the ballet first staged only 
in 1947, in Paris. 

In Wednesday's account, 
excellently guided by Tortelier 
and full of crisp instrumental 


contributions, the ballet-music 
certainly sounded attractive and 
novel The prelude is a mar- 
vellously translucent rumbling 
affair. There are neatly inset 
trumpet fanfares which allude 
In their bitonality to Petrushka 
(as do other details of the 
score). The orchestral piano is 
frequently and fetchingly pro-, 
minent; sometimes one half- 
expects it to break .into,, a 
boogie, and bring the work into 
the realm of Bernstein. The 
thematic development through- 
out the 20 minutes is of great 
refinement but has a base of 
solidity and vigour. 

Nevertheless, Khamma does 
not compel attention in the 
startling manner of Debussy’s 
second ballet, Jeux, begun 
shortly after worts on the first 
was broken off, nor even in the 
seductive way of his third bal- 
let, La boite A joujoux (1913), 
a score beard in tbe concert 
hall hardly more often than 
Khamma though recently given 
under Rozhdestvensky's baton 
at the Barbican. There was a 
certain inconsequential ity 
about the premiere on Wednes- 
day. But Khamma urgently 
needs airings. How can 20 
minutes of mature Debussy 
ever have been neglected? 

The programme — all of 
whose items were performed 
with stimulating precision — 
began with Dukas’ proto- 
impressionist tone poem La 
PM, and featured a consum- 
mate solo performance by Felix 
Schmidt in Dutilleux's cello 
concerto (1970) known as Tout 
un Monde Lorntom. 


Elegy for Young Lovers/Elizabeth Hall 


The first productions of 
Henze's Elegy for Young Lovers 
took place in Schweiz ingen and 
Glyndebourne in 1961. Scottish 
Opera staged it in the early 
1970s, but until Wednesday the 
opera had not been seen in its 
entirety in London. To celebrate 
Henze's 60th birthday, which 
falls in July, the London 
Sinfonietta hatched the idea of 
presenting Elegy at the Eliza- 
beth Hall, in what might be 
termed a semi-staged version. 
How the orchestra accumulated 
the necessary finance is a 
marvel even by their standards, 
but accumulate it they did, and 
the composer himself conducted 
the performance to a more or 
less capacity and enthusiastic 
house. 

The libretto for the opera has 
attracted almost as much atten- 
tion as the music, for W. EL 
Auden and Chester Kali man 
provided one of their most 
lapidary texts in what they 
admitted was a homage to Hoff- 
mansthal, their own version of 
Arabella. Sometimes the text 
gets in the way; lines trip up 
over self-consciously clever 
rhymes, become absorbed into 
their own luscious imagery. But 
as an operatic scenario it works 
smoothly enough and the 
central image of the egocentric 
poet Mittenhofer who destroys 
the young couple Toni and 
Elizabeth to fuel his own wan- 
ing creativity is starkly con- 
veyed. 

The action is taut, though 
largely confrontational and 
static; the characterisation 
operates on a level which posi- 
tively encourages parallels 
with the real literary world. 
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Auden suggested both Yeats 
and Goethe as models for 
Mittenhofer, but surely Kail- 
man (who is thought to have 
written three quarters of the 
text) put in a good deal of 
Auden himself as welL 

Henze’s music is less even. 
While it contains in each of tile 
three acts several magical pas- 
sages, in which text and lyrical 
line fuse absolutely, equally 
there are passages that are 
unfocused dramatically some- 
times even apparently running 
counter to the sense of the text 
The music he provides for the 
blizzard which envelopes the 
young lovers at the opera's 
climax is in instrumental tour 
de force that bears fascinating 
comparison with the Peter 
Grimes storm. 

The scene which follows, in 
which the lovers prepare them- 
selves for death by first reliving 
an imaginary married life and 
then coming to the realisation 
that their love itself had been 
illusory, is the most consistently 
sustained piece of writing in 
the opera; the emotional crux 
presented in direct, un effusive 
words and simply effective 
music. 

Elsewhere the resonances that 
sound through Henze's score 
are fascinatingly various. Per- 
haps tbe most surprising and in 
the first act especially the most 
striking, is that of Le marteau 
sans medtre: the prominent 
solos for alto flute and viola to 
underpin vocal lines, as well as 
the guitar punctuations and per- 
cussion pattern ing all conjure 
up echoes of Boulez’s master- 
piece. There is a good deal of 
neoclassical Stravinsky also, but 


Stravinsky softened with 
Henze's instinct for lyrical 
effusion, for moulding his 
melodic lines into grateful 
curves. 

For this single performance 
Michael Rennison’s staging was 
necessarily simple, purging tbe 
opera of its period associations 
(around 1910) and concentrat- 
ing instead on the characters 
themselves, so that tbe central 
issues of the opera emerged 
dearly defined. It was minimal, 
but in the context I think effec- 
tive. rather like one of Glynde- 
bourne’s visits to the Proms, 
with the addition of a few pro- 
jected images and essential 
props. 

All the roles are substantial 
and fiercely demanding. Pene- 
lope Walxnsley-CIark coped well 
with the coloratura allotted to 
Hilda Mack the visionary mad- 
woman, though her mad scenes 
sometimes overegged the 
humour; Linda Hirst was splen- 
didly convincing as the shrewish 
Carolina, secretary to Mitten- 
hofer. Philip Langridge and 
Teresa Cahill were a well 
matched pair of lovers, easily 
lyrical: Stephen Roberts made 
Mittenhofer rather more than 
the ogre-ish caricature be could 
quite easily become, while Nor- 
man Welsby was the stiff, un- 
yielding Reischmann, physician 
to the poet and father of Toni. 

The Sinfonietta took on the 
score with Its usual combination 
of energy and accuracy: the 
composer’s conducting had pace 
and dramatic point, but one will 
really need to listen to the BBC 
recordings when it is broadcast 
to come to a final decision on 
the effectiveness of the opera as 
a whole. 


Weill Double Bill/Bloomsbury 


Our experience of Weill in 
this country is restricted virtu- 
ally — and shamefully so — to 
the works he wrote in collabora- 
tion with Brecht, which form a 
small and hardly representative 
fraction of his output. For this 
reason, if for no other — and 
there were others— a warm 
welcome to Abbey Opera's 
double bill -on Wednesday of 
The Czar Has Hw Photograph 
Taken and The Protagonist, two 
pre-Threepenny-Opera one- 
acters being given their British 
stage pre mi feres as tbe opening 
operatic salvo in this year’s 
Camden Festival They make a 
satisfying pair, each to a 
libretto by Georg Kaiser and 
each concerned expressionis- 
tically with make-believe and 
reality. 

The plot of The Protagonist- 
.(Dresden,. .1926) is a .weird 
mixture _ of PagUacci and 
Ariadne duf Naxos. The lead- 
ing actor of a troupe has an 
unhealthily obsessive relation- 
ship with his sister; at the 
behest of a Duke’s Major-Domo 
he and his colleagues perform 
the same mimed action twice, 
first as comedy, then as tragedy; 
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at the end of tbe second be 
murders his sister, having 
learnt that she has a lover. 
Pagliaeci very much for grown- 
ups. 

Even aged only 26, Weill was 
plainly a born musical drama- 
tist. The Hindemithian atonal 
scurrying (authentically alien a- 
tory) and occasional leprous 
lyricism (Korngold cleaned up 
by about 75 per cent) are rivet- 
ing to listen to on their own 
terms and also consistently 
serve the drama: the short piece 
grips — and disturbs— from start 
to finish, on this occasion des- 
pite an over-fussy, almost panic- 
stricken production by John 
Eaton — (who also provided the 
good translation). 

Updating the piece from 
Elizabethan England to white- 
faced expression-era was no 
help at all: action and setting 
failed to' geL Strong perform- 
ances from Nigel Robson, splen- 
didly crazed as the protagonist, 
and Elizabeth Byrne as the 
sister were plusses. as was tbe 
fine playing by wind band of 
the virtuoso mime sequences. 
The orchestra itself was placed 
up-stage behind drapes — a pity. 


as one wanted to hear much 
more of it. 

Tbe orchestra was where it 
should be for The Czar (Leipzig, 
1928), admittedly bringing pro- 
blems in its wake: the young 
Weill tended to score with 
kitchen-sink generosity- But 
enough of Lionel Salter’s brilli- 
ant translation came across for 
this super-smart, glittery little 
black comedy to make its mark. 
The action, about an assassina- 
tion plot that goes wrong when 
the victim gets amorous with 
the false photographer, is 
dangerously thin, but it is 
sustained faultlessly through 
the sardonically witty music. 

Here Mr Eaton was on safer 
ground as producer, and Lex 
Bro the rst on’s art deco set 
charmed. The cast was led by 
Helen Kucharek and Elaine 
Fadmore as, respectively, the 
false and the real Angfele, with 
Philip O’Reilly as the Czar. 
Stronger voices in some of the 
subsidiary roles would have 
helped. Antony Shelley con- 
ducted both works with spirit. 
There are further performances 
tonight and tomorrow. Warmly 
recommended. 


Hungarian State SO/Barbican Hall 


The Hungarian State Symphony 
Orchestra last toured Britain 
four years ago with Erwin 
Lukacs; on Wednesday they 
returned tu play under the 
baton of the young Hungarian 
conductor Ivan Fischer — since 
Janos Ferencsik vacated the 
post in 1984, the orchestra has 
been without a permanent 
general music director. 

They are a solid, responsive 
band. Their Meistersmger over- 
ture was broad and lush, but 
restrained: the manner, like the 
instrumental sonority, is not 
given to excessive ostentation. 
The soloist in Bartok’s violin 
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concerto next was the 26-year- 
old Vilmos SzabadL There 
were some misjudgements, 
mostly of tempi (Szabadi came 
out of the first-movement 
cadenza like a bat out of hell, 
about three times as fast as 
makes sense, and was almost 
forced to his knees by the 
music until he found the tempo 
again). But it was all tbe same 
a performance of uncommon 
verve and brilliance, beautifully 
tuned, strong and confident, 
even not yet folly matured. 

After the interval the 
Hungarian orchestra gave a 
Brahms first symphony that was 


again broad and solid, and unin- 
diligent — this last a quality 
which one was often grateful for 
(generally, in the cogent, 
nnfussy progression of the 
music) and occasionally dis- 
appointed by (a few key 
moments of tension were rather 
baldly passed over, and some 
crucial expressive details 
ignored). Bnt it was in general 
a very workable and pleasing 
account: I like Fischer’s excit- 
able, nervous way with the 
finale. The fastest tempi didn’t 
quite come off, but there were 
seeds here of an interesting and 
original approach. 


Arts Guide 
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-r '' tistic creativity with arc h itects 
like Wagner, musicians like Mah- 
ler and Schoenberg, thinkers like 
Freud and painters like Klimt, 
Schiele, Kokschka and tbeSeoes- 
skm Movement. Some 2000 exhi- 
bits bear witness to Vienna’s con- 
! tiibutinn to modernity. Beau- 
boury-Centre Georges Pompidou. 
Closed Tue. Ends May 5. 

(42771233). - 

Froor Rembrandt to Vermeer. 60 chefs 
... s'- tf oeuvres on loan from the Manrits- 

tans trace a panorama , of- 17th- 
Ts:- century Dutch painting with Ver- 
meer's View of Drift with genre 
paintings, still lives and landscapes. 
Gram! Palais. Ends June 30. 

'• . (42815410). 

Diego Giacometti: first exhibition 

- showing .the works of a sculp tor- 

- ■ creator of furniture, mostly in 

bronze with animal ornamentation. 

V- Musfee des Arts Decoratifs, 107 Rue 
- de RivbU. Eads Apr 23 (42803214). 

WEST GERMANY 

Hanover,- Sprengel Museum Kurt 
Schwitters Katz: Kurt Schwitters 
(1887-1948). Ibis comprehensive 
. show, collected by the Museum of 

Modem Ait, New York, includes as 


well works from his Hanover period 
(1923). There are 300 paintings, 
drawings assemblages, collages and 
sculptures. Ends Apr 20. 

Stuttgart, ' Staatsgaierie. Konrad- 
Adenauer-Str. 30-32: German Art of 
tbe 20th century. This is the same 
exhibition as was shown at the Roy- 
al Academy in London last year. It 
is made up of 300 works from 
1905-85 by 50 artists. Ends Apr 20. 

Hamburg, KunsthaQe, Glockengjess- 
erwaQ L Oskar Kokoschka: The 
Early Years. To honour the famous 
German impressionist on the 100th 
anniversary of his' birth, Hamburg 
is showing an exhibition of works 
by tbe artist not seen in Germany 
before: 85 paintings and aquarelles 
covering the period from 1005-24. 
The exhibition includes his famous 
picture Die Windsbraot, which was 
seized by the Nazis for being 'dec- 
adent-" 

Hamburg, Museum fifr Konst und Ge- 
werbe. Stemtorplatz 1: Also to hon- 
our Kokoschka, this museum is 
showing his complete works for tbe 
theatre. The .250 items cover cos- 
tumes and set designs. Ends Apr 27. 


SPAIN 

Madrid: Modern masters from the 


STAXINGIN LYON? 

Complimentary copies oi tbe Financial Tunes 
• are now available to guests staying at the 
following hotels: ' 

HOTEL DBS AKIISTES LYON FRANTEL LYON 

GRAND HOTEL CONCORDE LYON 
HOTEL LE ROOSEVELT -HOTEL SOFTTELLTON 


Thyssen-Bornemisza collection 
gathers 114 works from French Im- 
pressionism to North American ab- 
stracts: Cezanne, Gauguin, Manet. 
Monet, Toulouse-Lautrec. Degas, 
Renoir, Pissarro, Sisley, Van Gogh, 
Picasso. Juan Gris, Braque. Leger, 
Bonnard. Chagall, Kokoschka, Kan- 
dinsky, Rothko. De Kooning, Bacon, 
etc. Saia Picasso, Bibfioteca Nation- 
al, Paseo de Recole tos 20. Ends 
Apr 6. 

Madrid, "Celtic Vision”: Show of con- 
temporary artists of Celtic origins 
who are engaged in creating a Ce lt ic 
movement and who come from Bri- 
tanny, Ireland, Wales. Scot land . 
Spain and Isle of Man. For the first 
time in Europe. Centro Cultural 
Conde Duque. Conde Dugue 11. 
(2415224). 

Madrid, “Max Ernst": A vast retrospec- 
tive of master of surrealism on show 
for the first time in Spain gathers 
125 works of bis early Dada. frui- 
tages, collages and later stages sur- 
realist works up to his death. On 
loan by the Moma, Centre Pompi- 
dou, Guggenheim and Menfl centres 
in Europe and the States, offers the 

fullest study we have yet had of the 

work of one of the most relevant art- 
ists of this century. Fundadon 
March. Castello 77. Feb 28 to April 
27. 

NEW YORK 

Metropofiten Museum: Liechtenstein, 
tbe Princely Collection, one of the 
greatest private collections in En- 
. rope, shows a variety of the hold- 
ings, like a French Rococo carriage, 
firearms, sculpture, and a hundred 
paju fi pg'c , including 19 Rubens, five 
Van Dycks, and eight Franceschi- 
uis. Ends May 1. 

Aria Society: More than 75 sculptures 
illustrate the five-century long era 


of the Khsfaan dynasty in India, 
when Greek and Buddhist influ- 
ences were first evident in the coun- 
try's art. Ends April B. 

Museum ol Modem Art; In the centen- 
ary of his birth, the mihhmi mounts 
the largest show ever devoted to the 
architecture, design and furniture of 
Mies van der Rohe with 300 draw- 
ings, right models and a full-scale 
rendering of the chrome-plated steel 
column from the 1929 Barcelona Ex- 
position. Ends Apr 15. 

New York Public Library: Tales of Ja- 
pan, based on the little- known but 
extensive library holdings in Japa- 
nese art, presents 130 scrolls, al- 
bums and prints covering eight cen- 
turies of Japanese popular and reli- 
gious works. Ends Mar 25. 

BRUSSELS 

Toulouse Lantrec - paintings, draw- 
ings and lithographs. Credit Com- 
mununaL Ends Apr 13. 

ITALY 

Venice: Museo Center: 127 drawings 
from tbe rich collection owned ter 
the museum, from the 15th to the 
mid-I&th PPntnruM: , Guardi, 

Canova, Canaletto, and Tiepolo, as 
well as lesser-known artists. Ends 
April 17. 

Venice: Palazzo Fortuny: two photo* 
graphic exhibitions on 19th century 
Venice: Venice as seen ter 19th cen- 
tury photographers and Daguerre- 
types from tbe Buskin collection. 
This is the first *im« that material 
Ruskfn collected in Venice between 
1845 and 1B56, which comes from 
■ tbe Ruskm Gallery in the Isle of 
Wight and the Contston Museum, 
has had a worthwhile exhibition. Al- 
so i ndnd e d are 16 photographs of 
Verona azid several of Florence, Ste* 


na, Lucca and the Alps. Ends March 
30. 

Florence, Museo Naziorude del Sargel- 
lo: Homage to Donatello: to cele- 
brate tbe 5 th centenary of his birth 
the 19 Donatellos tbe museum owns, 
of which only six are of absolutely 
certain attribution, have been 
grouped, with much documentation, 
to give a new view of the artist The 
exhibition indudes his extraordi- 
nary, languid bronze David. 

May 30. 

Rome, Museo di Palazzo Venezia (via 
del Plebiscite entrance): Fansto Pi- 
randello (1921/1975): 150 works by 
the son of the playwright Luigi Pi- 
randeflq Particularly interesting 
are the series of peatii self-portraits 
from 1921 ami the later group of cu- 
riously foreshortened nudge A re- 
markable artist, but one whose 
works convey a sense of intolerable 
and unresolved an gnirii. EwHc Mar 
23. 

NETHERLANDS 

Haarlem, Teylers Museum: Survey of 
French 18th-century graphic art il- 
lustrating the new processes devel- 
oped to capture painterly effects in 
etchings and engravings and meet 
toe demand reproduction prints. 
Ends Apr 6. 

WASHINGTON 

Hirshhom: The eight contemporary 
American artists in the Directions 
series inetmfa a- light installation 
made for the show by James Tnrrell 
and major pieces by Frank Stella 
and Robert Morris. Ends Mar 30. 

National Gallery: The 150th anniver- 
sary of Winslow Homer's birth is 
commemorated in an exhibit of 100 
watercolours of rustic scenes and 
rural life, which show Homer’s ex- 


perimentation in watercolours be- 
fore he attempted subjects in oils. 
West Building. Ends May 11. 

CHCAGO 

Art Institute: The 75th American Exhi- 
bition chronicles the current scene 
in American art represented by 30 
artists including Jennifer Bartlett, 
Roger Brown, Frank Stella and Ed 
Paschke. Ends April 27. 

TOKYO 

Masterpieces of 19th-centary German 
pointings from tbe National Gallery 
in Berlin: 64 works by artists includ- 
ing Casper David Friedrich and Wil- 
helm LeibL Especially popular in Ja- 
pan is Carl Spitsweg for bis depic- 
tions of petit bourgeois German 
life of tbe early 19th century. Na- 
tional Museum of Modem Art, Eta- 
no maru Park, near Tokebashi Sta- 
tion and the Moat around the Impe- 
rial Palace. Ends Mar 23. Closed 
Mon. 

Ifidyo-e: A seasonal exhibition mainly 
by Hiroshige of landscapes depict- 
ing cherry-blossom viewing areas in 

old Tokyo of a few centuries ago. 
Ohta Memorial Museum in Haraju- 
ku, just off Omotesando Avenue. An 
interesting Sunday itinerary would 
also include viewing the ‘Bamboo- 
shoot" street dancers, a visit to the 
nearby MeJji Shrine and refresh- 
ment taken at any of Omobesando's 
elegant wrfes- Ohta Memorial Mu- 

- «*nrm. Oosed Mon. Ends Mar 23. 

Noh Costumes and Kyogen Masks: 20 
beautiful costumes from tbe Edo pe- 
riod (17th- 19th century) and Kyogen 
masks from original 14th century 
era of consolidation of Noh into its 
present form. Okura Museum is 
front of Hotel Okura. Ends Apr 20. 
Closed Mon. 


Saleroom/Antony Thomcroft 

Ripon bagged at £48,400 


The game books of Lord 
Ripon, the greatest shot of the 
golden age of the shooting p£*vy 
in the late 19th and early 20th 
centuries, sold for £48,400 to 
a private English collector in 
an evening sale at Sotheby’s 
Billingshurst auction rooms on 
Wednesday. Apart from listing 
Ripon’s bags it is decorated with 
sketches of his shooting com- 
panions and their ladies toy the 
man who mice had seven phea- 
sants dead fn the air at the 
same time. One of Lord Ripon 's 
Purdey hammer guns made 
£6,600. 

A group of 70 drawings and 
watercolours in an album once 
owned by Queen Victoria went 
for £1384125 at Sotheby’s yes- 
terday. The London dealer 
Fritz-Durville paid £18,700 for 
a portrait of Victoria’s son. 
Prince Arthur, painted by 
Winterhalter: he is portrayed 
as King Henry VZH as a child. 
Another London dealer, Mac- 
kinnin, gave £15,400 for a 
watercolour by Eugene L»m< of 
“The translation of the ashes 
of Napoleon in December 1840.” 

The top price, in an auction 
of British watercolours which 
totalled £402,083 with 12 per 
cent unsold, was the £55,000 
which secured the best view of 
Paris by Thomas Shotter Boys 
to come on to the market It 
shows the river from the Pont 
Royal and the price was an 
auction record for the artist 


A rare figure of a falconer 
by the greatest of the Japanese 
ivory carvers and one of the 
founders of the Tokyo School, 
Ishikawa Komei, realised 
£20,900 at a Sotheby’s auction 
of Japanese works of art It 
was a record price for such 
an ivory and was bought by 
the Japanese dealer Fujikura. 
The money wilt go to the 
charity Aid to the Church in 
Need. The auction totalled 
(£417.175 with 7.34 per cent 
unsold- A pair of late 17th 
Kakiemon bottles made £15,400 
as did a jar, 10 } inches high, 
of the same period. 

A tile panel made by Morris 
and Company to the designs of 
Burne-Jones and Philip Webb 
for the artist Myles Birkett 
Foster was bought at Phillip's 
yesterday for £12,100 by the 
Fine Art Society. A Chiparus 
lamp shaped like a dancer 
made £8£00. 

At Christie’s on March 25 
the orders, medals, decorations 
and gifts conferred on Sir 
Henry Morton Stanley, best 
known for his meeting with 
Livingstone, come under the 
hammer. They should amass 
£75,000. 

Sold ter his grandson, they 
include a gold and encrusted 
oval snuff box given to Stanley 
by Queen Victoria and a pre- 
sentation jewel bearing a 
miniature of tbe Queen, 
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President and 


parliament 


'THE IMPORTANCE of next 
Sunday’s parliamentary election 
In France can hardly he 
exaggerated. Not only is the 
result likely to bring to an end 
the first Socialist administra- 
tion of the 28-year-old Fifth 
Republic, but it will provide the 
severest test so far of the 
solidity or the constitution 
devised by General de Gaulle 
to rid the country of unstable 

government. 

If that constitution has 
worked so well since it was 
implemented, it is due mainly 
to the fact that the supremacy 
of the President enshrined in 
the first instance in the tower- 
ing personality of de Gaulle 
himself, has never been under- 
mined by a hostile parliament. 
At all times, French Presidents 
since 1958 have been able to 
count on the support of a more 
or less docile parliamentary 
majority and governments led 
by Prime Ministers of their 
personal choice - 

The situation will be very 
different after next Sunday, if 
the public opinion polls are to 
be believed. The relevant ques- 
tion to ask Is no longer who will 
win the election — it has long 
been assumed that Mr Jacques 
Chirac's neo-Gaullists and the 
centre-right parties will have a 
combined majority — but how 
large the margin of victory will 
be. 


election campaign, probably as 
an eleventh-hour att<vpt to 
rally the large number of un- 
decided voters to the Socialist 
camp. 

Resignation, ' however, can- 
not be discounted as an effective 
weapon in the hazardous and 
lengthy political battle which 
will begin next Sunday and 
end with the next Presidential 
election in the spring of 1988. 
Mr Mitterrand could dissolve 
the new National Assembly and 
resign himself, in the. hope that 
the subsequent joint Presi- 
dential and parliamentary 
elections would produce a more 
favourable result for him. 

Whatever the outcome of 
Sunday's election. President 
Mitterrand would do well to 
bear in mind the damage that 
could be caused both to the 
economy and the democratic 
system itself by a prolonged 
and bitter conflict between the 
Presidency and a new con- 
servative Prime Minister and 
government. 


Turnaround 


Alternatives 


On that margin will depend 
the room for manoeuvre that 
President Francois Mitterrand, 
whose own term of office does 
not expire until 1988, wiil have 
in nominating the Prime 
Minister and implementing his 
personal policies. If the overall 
majority of the centre-right is 
small and the Socialists remain 
the biggest single party in the 
National Assembly, Mr Mitter- 
rand, whose subtle political 
skills have earned him the nick- 
name of “the Florentine." can 
still remain master of the chess- 
board. 

If. on the other hand, the 
election produces a substantial 
conservative parliamentary 
majority dominated by the neo- 
Gaullist RPR party — as many 
of the polls have suggested over 
the past few months — then the 
President will be faced with 
two equally unpleasant alter- 
natives^ He will either have to 
appoint a Prime Minister Jifje 
Mr Chirac, with whose policies 
and personality he Is at odds, 
or he will have to resign, given 
his declaration that he will not 
be a '* cut-price " President 

The spectre of resignation has 
been raised by Mr Mitterrand 
in the closing stages of the 


After their initial mistakes 
the Socialists— helped, it is true, 
by a weakening dollar and fall- 
ing oil prices — have succeeded 
in achieving an impressive turn- 
around in the economy. The 
French political establishment 
should be careful not to nullify 
those achievements by creating 
the kind of political instability 
which would undermine inter- 
national confidence in the 
economy. 

Nor would it do France’s 
international image any good if 
a democratically elected parlia- 
mentary majority were to be 
prevented from implementing 
the programme supported by the 
voters. The privatisation of 
some 30 banks, insurance com- 
panies and industrial groups 
may be a biter bpill to sla 
may be a bitter pill to swallow 
for a President responsible for 
nationalising most of them. But 
the whole trend lately in 
France, even under the 
Socialists, has been towards a 
greater liberalisation of the 
economy. Ideological differences 
between right and left on 
economic issues are no longer 
as sharp as they were. 

An. accommodation between a 
Socialist President, particularly 
one qs un-doctrinaire as. Hr 
Mitterrand, and a conservatives 
led government riiayhot: there- 
fore be as much of a pipe-dream 
as is sometimes thought. . It 
would demonstrate both a 
greater sense of economic reali- 
ties and .the maturity of the 
mixed presidential-parliament- 
ary system of the Fifth ‘Repub- 
lic. 


Mr Lawson’s 
tax options 


Mr Nigel Lawson must be temp- 
ted to cast himself in his old 
role of "tax reforming" Chan- 
cellor when he delivers the 
British Budget next Tuesday. 
Plunging oil revenues have nar- 
rowed his other options and 
obliged the Treasury to stress 
tbe radicalism of bis tax plans 
in pre-Budget presentations to 
Cabinet < 


Outside Great George Street 
speculation on personal tax re- 
form has bad three main targets 
this year: the Green Paper on 
matrimonial taxation; the possi- 
bility of a more generous tax 
regime for charities; and a 
lower band of income tax, say. 
25 per cent on the first £1,500 
of taxable income. 


Mr Lawson delights in sur- 
prises and so could have some- 
thing more ambitious up his 
sleeve than these relatively tame 
options. But this seems unlikely; 
indeed both the charity lobby 
and those in favour of a lower 
rate band could end up disap- 
pointed on Tuesday. Tbe Chan- 
cellor could opt for a simple, 
tidy Budget and try to concen- 
trate attention on the prospect 
of higher employment and lower 
inflation in the wake of the 50 
per cent drop in oil prices. 

Tidiness would certainly rule 
out a reduced rate band of in- 
come tax. Mr Lawson’s pre- 
decessor. Sir Geoffrey Howe, 
abolished it in 1979 because he 
was striving to simplify the tax 
code: he was wisely not im- 
pressed by the fact that many 
other countries indulge in a 
plethora of different rate bands. 
A lower rate band may seem 
caring but would actually do 
less for the lowest paid than 
the same money spent on higher 
tbresbolds. Both equity and 
efficiency considerations suggest 
the Chancellor should concen- 
trate on raising the floor of tax- 
ation. 


they became straightforwardly 
tax-deductible. But the cost 
would be a dangerous move 
away from fiscal neutrality. Tax 
concessions nearly always have 
an apparently sound initial just- 
ification but they tend to multi- 
ply uncontrollably and ensure 
that average tax rates elsewhere 
are higher. 

The Green Paper is expected 
to argue that every adult, re- 
gardless of sex or circum- 
stances. should have the same, 
standard personal tax allow- 
ance. This seems highly desir- 
able: the phasing out of the 
enhanced married man's allow- 
ance (MMA) is long overdue 
and essential if the blatant sex 
discrimination in the present 
code is to be removed. 


Discrimination 


Allowances 

The taxation of charities and 
the arts poses difficult 
dilemmas- State subsidy is in 
many ways a less ■ attractive 
form of finance than personal 
corporate donations: besides 
being more bureaucratic and 
less flexible, it is likely to be 
less imaginative and varied. 
Individual and corporate dona- 
tions would get a huge boost if 


Much less logical, however, is 
the proposed second leg of the 
Green Paper, the idea that the 
new and equal allowances 
should be transferable— but 
only between husband and wife. 
The plan seems to run quite 
counter to the philosophy be- 
hind the Government's social 
security reforms, which is that 
relief should be carefully 
targetted on genuine need. 
Under Mr Lawson’s scheme, 
every married man, regardless 
of circumstances, would have 
potential access to two standard 
allowances: much of the 

revenue raised by phasing out 
the MMA would be thrown away 
in arbitrary concessions — for 
example, to well-off couples in 
which the wife chooses to stay 
at home. 

The simpler alternative Mr 
Lawson appears to have over- 
looked is equal but non-transfer- 
able allowances. This would 
avoid explicit fiscal discrimina- 
tion in favour of marriage. All 
tbe money released by running 
down the MMA could be phased 
on. through the social security 
system, to households (whatever 
their marital status) with 
special needs: for example, 
those supporting children or 
elderly people. 

Transferability of allowances 
would be expensive and com- 
plex. Mr Lawson should save 
his energy, and money, for more 
important reforms' of the tax 
base. The real distortions lie 
in special Interest concessions 
like mortgage interest relief. 
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THE PHILIPPINES’ INTERNAL SECURITY 


Aquino back in 


the front line 


By Alain Cass in Manila 


T HERE are no pictures of 
President Corazon Aquino 
in Buringol, a gold mining 
settlement perched high on a 
remote mountain range in 
Eastern Mindanao, the rebel- 
lious island in the southern 
Philippines. Nor are there any 
pictures of former President 
Ferdinand Marcos. In fact few 
of the 8.000 miners and their 
families bothered to vote in the 
presidential election last month. 
They had other preoccupations. 

Beyond the boundaries of the 
settlement with its bright blue 
awnings which provide shelter 
from torrential tropical down- 
pours. is dense jungle, sanctuary 
to guerrillas of the 18.000-strong 
Communist New People’s Army 
and fighters of Mindanao’s 
biggest Moslem separatist group, 
the Moro National Liberation 
Front. Between them they have 
driven the Philippines to • the 
brink of chaos over tbe past 15 
years. 

BuringoL with its 305 shafts 
producing $250,000 worth of 
gold a day is protected . by a 
company of the Philippine 

army’s elite counter-insurgency 
force, the Scout Rangers. When 
the roads are impassable, which 
is much of the time. Sikorsky 
helicopter gunships take time 
off from combat missions to 
ferry food over the misty peaks. 

Until a year ago, the settle- 
ment was occupied by the NPA 
which exacted “revolutionary 
taxes" and dispensed summary 
justice, burying their victims in 
mass graves. Before that the 
Moslem separatists were in 
charge. Buringol is the front 
line in the battle against 
insurgency. 

Mrs Aquino faces several 
formidable political challenges 
if she is to bring stability and 
economic recovery to the 
Philippines. Keeping her 
fragile and fractious coalition 
together is one. United largely 
by its hatred of Mr Marcos and 
of what he stood for, but divided 
in its perception of some major 
issues, the coalition Is already 
showing signs of strain. 
Neutralising the army of Marcos 
loyalists in the provinces is 
another challenge. Just under 
half the country, even by her 
own count, voted against Mrs 
Aquino. But no issue Is as 
important- . as „• tackling- the 
insurgency... • .. • 

Aqukio’a : ability to stem 
the 15-year-oJd Communist 
rebellion could ' determine 
whether she continues to 
receive the support of the US 
which became alarmed as the 
NPA doubled its strength in the 
two years before the fell of Mr 
Marcos and began making con- 
tingency plans to move its two 
big-military bases to.the Pacific. 
It will also play a key role. in 
tempting back foreign investors 
who left tile country in droves 
over the past- two years. - 
Equally important is the new 


President's ability to negotiate 
a settlement with the Arab- 
backed Moslem separatists who, 
in the early 1970s fought a war 
in Mindanao and nearby islands 
in which 40,000 to 60.000 Fili- 
pinos died. There are 4.5m 
Moslems in the Philippines out 
of a total population of 55ro 
and most support strong local 
autonomy at the very least. 

Mrs Aquino has decided to 
capitalise on her moral and 
political authority and tackle 
both problems quickly. Earlier 
this month, despite strenuous 
objections from her senior mili- 
tary advisers, she ordered the 
release of the country’s top 
Communist leaders. and 
restored civil rights. She also 
offered the NPA a ceasefire and 
an amnesty to guerrillas. Uncon- 
firmed reports yesterdav said 
some NPA units had said they 
would observe a provisional 
ceasefire. 

She has also invited the exiled 
leaders of the three Moslem 
groups for talks. The move 
follows a pledge, during her 
election campaign, to “respect 
and substantiate" their aspira- 
tions for autonomy within the 
limits of the country’s security 
and Integrity. 

The NPA, Which grew out 
of the Huck rebellion of the 
1940s and early 1950s, has 
become the most powerful and 
fastest developing Communist 
insurgency outside Central 
America. Led by a 37-year-old 
former, engineering student 
who calls himself Commander 
Bulog it now operates In at 
least 59 of the country's 73 
provinces. including those 
close to Subic Bay Naval Base 
and Clarke Air Base, America's 
biggest overseas military 
installations. 

Last year it caused the 
deaths of over 5,000 civilians 
and soldiers, most of them in 
Mindanao, which has become 
the nemesis of the armed 
forces. Originally Maoist, the 
NPA has recently turned to 
Moscow for support The NPA 
is the military arm of the Com- 
munist Party of the Philippines 
which, with its more respect- 
able partner, the National 
Democratic Front commands a 
mass base of over lm people. 

At the heart of Mrs Aquino’s 
gamble- -to release the -party's 
former ' leaders last week, 
including - its founder and 
chairman Hr Jose Marla Sison, 
is the belief that the best way 
to eliminate the insurgency is 
to remove the grievances it 
feeds on. The first Mr Marcos,, 
is gone. The second, the release 
of detainees and restoration of 
civil rights, ha* been achieved. 
The last . two — economic 
recovery and the end of abuses 
by the military and local 
political bosses — represent Mrs 
Aquino’s main challenges in tbe 
years ahead. 

Of these Mrs Aquino's 


advisers believe economic 
recovery holds the key to 
defeating the insurgents. "Get 
that right” said a senior army 
officer in Davao city, heartland 
of the rebellion, “and every- 
thing will flow from there." 

Agdao, a suburb of Davoa 
caty, where 250,000 live a 
miserable existence with 75 per 
cent unemployment, leaky roofs 
and primitive sanitation, would 
tend to suport this argument. 
It is prime recruiting territory 
for the NPA whose slogans are 
daubed in red on many walls. 
Since tbe election the authori- 
ties say that things have been 
quiet in tbe slums, mirroring a 
drop In NPA activity through- 
out the country. 

“People are expecting drama- 
tic changes — industries, 
investment, jobs," said a local 
priest “ But Agdoa is also a 
measure of the challenge facing 
Mrs Aquino. The expectations 
raised by her victory couid turn 
to bitter disillusion if the 
impact of economic recovery is 
not felt within the foreseeable 
future. "The new-found power 
of the people could be turned 
against the government if they 
are disappointed," he added. 
Mrs Aquino’s problem is that 
nobody will invest in places 



Mrs Aquino’s 
dismantling of 
the apparatus 
of repression 
will weaken 
the Communists 
politically 


like Agdao until the insurgency 
is over, and that may not 
happen unless there is an 
economic transformation. The 
only solution may be massive 


economic aid from the US. 

diifi 


One of the notable differences 
between the mood in Manila and 
the provinces is the absence in 
the latter of the giddy euphoria 
which still lingers in tbe capitaL 
People in the provinces tend 
to be more hard-beaded. And 
so, argue many critics of Mrs 
Aquino’s policy towards the 
NPA, are the Communists. 
While some senior officers 
engaged in fighting the NPA 
agree that a few may lay down 
their arms in response to her 
moves and more when new 
economic policies begin to take 
effect, there is considerable dis- 
agreement about how many. 

The argument binges on how 
many members of the NPA ire 
hard-core ideologues and how 
many are wbat one major- 
general in Western Mindanao 
described as "kids without Jobs, 


or a grievance or with nothing 
better to do who are fed up 
with life on the run.” Mrs 
Aquino’s supporters say the 
hard-core consists of no more 
than 30 per cent. Most generals 
put it much higher. 

Mrs Aquino’s swift dis- 
mantling of the apparatus of 
repression will weaken the 
Communists politically. The 
NPA leadership in the provinces 
concedes that her enonnous 
popularity may even halt their 
recruitment drive for a while. 

But Mr Marcos and his human 
rights abuses were not the only 
recruiting sergeants for the 
NPA. The movement's demands 
for the removal of the US 
bases enjoys growing support 
especially among university 
students. Many Filipinos have 
muted feelings about the close- 
ness of their relationship with 
the former colonial power. On 
the one hand, America is seen 
as the great provider. On the 
other as an obstacle to full 
maturity and independence. 
Now that Mr Marcos has gone, 
the Communists are likely to 
turn the bases into their prime 
political target and Mrs Aquino 
may find that " people power," 
once unleashed, is not that easy 
to channel. 

The movement’s other 
demands will also bring it into 
' direct conflict with the forces 
which brought Mrs Aquino to 
power. These include wholesale 
land reform, the expulsion of 
multi-nationals, nationalisation 
and the removal of the " Marcos 
dictatorship ” still in place. This 
refers to Mr Juan Ponce Enrile. 
the Minister of Defence and 
General Fidel Ramos, the now 
immensely popular Chief of 
Staff who led the rebellion 
against Mr Marcos. Hr Enrile, 
for one, firmly believes that a 
political setback will only 
encourage the NPA to intensify 
its military effort. 

Said one Communist Party 
member in Davao as he emerged 
from two years’ detention 
during which he was brutally 
tortured: “Tbe problem now is 
not how to negotiate but how to 
reorganise. This is only the be- 
ginning of full democracy. The 
struggle will go on." 

From the other side, a similar 


point of view can be heard: 
■■ Show me one example where 
Communists have surrendered 
to democracy," says a colonel in 
Eastern Mindanao who has 13 
years experience of fighting in- 
surgents. _ . 

Tackling the Moslem seces- 
sionists presents a different set 
of problems for Mrs Aquino, but 
the task may prove no less com- 
plex. The three factions fighting 
In Mindanao and the predomin- 
antly Moslem Islands of the Sulu 
Sea are split. The most power- 
ful, the MNLF. wants complete 
secession. The other two, the 
Moro Islamic Liberation Front 
(MILF) and the smaller Bangsa 
Moro Liberation . Front would 
settle for autonomy. 

All three receive support from 
the Arab world — Libya and Iran 
in particular — and, though less 
numerous than the NPA, are 
better armed and supplied, 
according to the army. 

They draw their support 
from north and west Mindanao. 
pnii the islands of the southern 
archipelao such as Jolo, which 
was razed in the 1970s’ war- 
Filipino Moslems are predomi- 
nantly Sunnis and relatively 
permissive. But, in recent 
years fundamentalism has crept 
into some areas such as Marawi, 
in north Mindanao, where the 
sound of the Muezzin calling 
the faithful to prayer and the 
absence of alcohol gives the 
town a distinctly Arab flavour. 

Mrs Aquino’s government is 
likely to use the Tripoli agree- 
ment, negotiated in 1976 to end 
the war, as its starting point 
It provisionally agreed to auto- 
nomy in 13 southern provinces 
and allowed them their own 
legislative authority, a judicial 
system based on the Sharia 
laws, the right to raise local 
taxes, and a local security force. 

The agreement which was 
never implemented, was sup- 
ported by Mr Benigno Aquino, 
tbe late husband of President 
Aquino. After his assassination 
in 1983. his brother, Mr Agapito 
Aquito became the opposition's 
unofficial conduit to the Mos- 
lems, whose leaders are based 
in the Malaysian state of Sabah 
with 200,000 supporters. 

Leaders of the two moderate 


New generals for 
bid battle 


GEC and Plessey, the elec- 
tronics rivals, have been mak- 
ing good use of the six months 
delay resulting from the refer- 
ence to the Monopolies Com- 
rcjs&ion of GEC’s £l-2bn bid. 

Both sides have signed up 
leading public relations consul- 
tants to strengthen their efforts 
to win the battle for the minds 
of politicians and the City. 

Plessey is employing Sir 
Gordon Reece, aged 53, best- 
known as Mrs Thatcher’s for- 
mer media consultant, and re- 
cently the publicity director 
for Conservative Central Office. 
He will be special adviser to 
the Plessey chairman Sir John 
Clark. 

After five years as vice- 
president for public affairs for 
Dr Arm and Hammer’s Occi- 
dental Petroleum Sir Gordon 
has recently been taking a close 
interest in City developments, 
advising Westland in the 
struggle between the European 
and US consortia, and Ernest 
Saunders, chairman of Guinness, 
in its successful bid for Arthur 
Bell. 

Sir Gordon's political con- 
tacts will prove a useful adjunct 
to the Whitehall experience of 
Sir James Blyth, the former 
head of overseas sales at the 



“Did the captain say they’re 

waiting for permission to take 

off or sell off?" 


Men and Matters 


defence ministry who became 
Plessey's rad last month. 

Over at GEC Sir Arnold 
Weinstock has called in Philip 
Connelly, aged 42, a former 
senior public affairs adviser at 
BP, to be bis first-ever director 
of corporate communications. 
Connelly was actually ap- 
proached before the bid. 

Just three weeks into his new 
job he is still getting to know 
the company before starting on 
a campaign to woo the Govern- 
ment Parliament the City, and 
the media. 

“To any public affairs man 
this is a major assignment and 
a major challenge.” he savs. 
After 16 years at BP Connelly 
spent two years on secondment 
as deputy head of the CBI’s 
regional directorate before set- 
ting up as a freelance consult- 
ant. 

Connelly’s arrival has led to 
GEC putting on ice plans to 
employ a firm of external PR 
consultants during the bid. 
Three agencies, Valin Pollen, 
Shandwick, and Dewe Rogerson, 
are short-listed. But Connelly 
has yet to decide whether their 
services will be necessary. 

Plessey moved fast after 
GEC’s bid was announced in 
December by calling in a per- 
manent four-strong team from 
Charles Barker Lyons to advise 
on PR. 


Bradford's man 

Professor John West says that a 
university, when looking for a 
chancellor, has to deride 
whether it wants a figurehead or 
a worker. And then choose be- 
tween three basic sources of 
supply — a “ Royal," a politician, 
or an industrialist. 

A worker from the ranks of 
Britain's industrialists has been 
the choice of Bradford univer- 
sity where West is Vice-Chan- 
cellor. 

Sir John Harvey-Jones, who 
retires from the chairmanship 


of ICI next year, will be in- 
stalled as the Bradford chan- 
cellor today. 

His will be a “ hands-on ’’ 
chancellorship and we can ex- 
pect to hear a lot more about 
the institution — one of those 
created out of ten colleges of 
advanced technology in the 
1960s. 

Sir John succeeds Lord Wil- 
son of Riovaulx who has done 
the job for 19 years, five of 
them as prime minister. One of 
Lord Wilson's achievements was 
to persuade Gromyko to let 
Bradford link with the univer- 
sity of Leningrad and start a 
student exchange scheme. 

Bradford’s centres of excel- 
lence are in management, tech- 
nology. and languages. Sir John 
will be able to look his pro- 
fessore squarely in the eye in all 
three disciplines. He is ttuent in 
German, French, Spanish, and 
Russian. His Russian was per- 
fected while he was naval 
attache at the British embassv 
in Moscow shortly after the war. 

Sir John has been a popular 
choice on the campus. 

A student poll voted six-to- 
one in his favour, crushing 
opposition from those opposed 
to animal experiments at ICI 
and the company's ties with 
South Africa. 


Gummed up 


Trading with Nigeria has be- 
come a tricky business. 

The country has run so short 
of hard currency that it is pay- 
ing bills with a wide range of 
commodities in counter-trade 
deals. 

Nevertheless, a British engi- 
neering consultancy company, 
owed just £30.000. was startled 
by an offer to settle the debt 
in cocoa, butter, ginger and gum 
arabic. 

*' I'd never even heard of gum 
arabic. What do people do with 
it,” says an executive. "Still 
they're giving us a good dis- 
count on the market pnee." 


Hanson aid 


Hanson Trust, the con- 
glomerate currently bidding for 
Imperial Group, is better known 
for swallowing up other indus- 
trial companies than for forging 
friendly links with them. And 
that makes it particularly 
intriguing that a Hanson board 
member, Martin Taylor, has just 
been appointed a non-executive 
director at Vickers, the engin- 
eering group which numbers 
Rolls-Royce cars among its 
products. 

Lord Hanson, chairman of 
the company, is a director of 
Lloyds Bank (where ironically 
a fellow board member is 
Geoffrey Kent, chairman of 
Imperial). Derek Rosllng, 
Hanson’s vice-chairman, is on 
the board of Platignum, the 
pen company. 

Apart from those jobs. Tav- 
lor’s appointment is thought to 
be the first of a Hanson director 
to another industrial company. 

Why Vickers? "First of all. 
we were asked." says Taylor. 
Second, he appreciates the 
success of Sir David Plastow. 
Vickers’ chief executive, who 
has been carrying out a major 
reorganisation of the group, 
leading to a substantial re-rating 
of its shares. 

Taylor. 51, has been on the 
Hanson board for the past 10 
years, and is largelv involved in 
helping formulate group 
strategy in general, and take- 
over tactics in particular. 

He is also responsible for 
Hanson’s property interests and 
is its main Press spokesman. 
After reading law and economics 
at Cambridge, he qualified as an 
accountant and worked for Dow 
Chemical before joining Hanson 
in 1969. when it was relatively 
small, and its explosive growth 
as yet a gleam in Lord Hanson's 
eye. 


Budget omen 


A reader tells me that, while he 
has no wish to dash hopes be- 
fore next week’s Budget, he had 
a shock yesterday when he re- 
alised that Nigel Lawson is an 
anagram of “ Swinge on alL" 



Atelex so advanced 
it turns into 
a word-processor. 


Buy an ordinary telex and that’s all you’ll get 

Buy a TX3000 and you get much, much more. For 
a start it has the capability .of being used as a basic: 
word-processor. 

Its near letter quality printer prints in both upper 
and lower case. 

While its huge memory and ability to be upgraded 
means that it’ll never become outmoded. 

TY ,^ 11 : ^L°^l bly *** most amazin g about the 
TX3000 is that it costs no more than an ordinary telex. 

Prices start at just £ 2,195 including printen 

For further information or a no obligation demon- 
stration call us on 01-200 0200 . * 

Or simply dip the coupon and send it to: Chris 
Hams, Communication Terminals Division, - ■ - 

STC Telecommunications Ltd, Oakleigh Road South' 
New Southgate, London Nil 1HB. ’ ' 


Please send me further information □ 

Please arrange a no obligation demonstration □ 


Observer 
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Chris Walker 


{actions arrived in Manila this 
week to begin talks. Mr Nur 
Misuari, leader of ' the MNLF, 
has so far refused to come 
although Mr Aquino is confident » 
that he can be. persuadad. The 
Moslem League, which is based 
in Saudi . Arabia, is applying 
pressure on the MNLF Co. nego- 
tiate. 

But even if talks get under 
way, two major problems lie in 
the way of an agreement The 
first is that the three groups are 
divided. The secessionist leaders 
are feudal and run their fiefs 
like medieval warlords. Mr 
Aquino will have to mediate a 
common set of demands be- 
tween them before they can pre- 
sent a package to the govern- 
ment 

The major question is 
whether the MNLF would settle 
for autonomy. . . f _ 

The second problem is that ' 
most Moslem areas have large 
minorities of Christians whose 
interests would have to be safe- 
guarded. Autonomy would, by 
definition, require power- 
sharing which could provoke its 
own crisis. 

Mr Marcos encouraged the 
formation of private armies to 
fight the Communists and these 
could be turned against the 
Moslems if the Christians felt 
threatened by Moslem power. 

■ Mrs Aquino’s government is 
keen to solve the problem and 
the impetus for an agreement 
is there. But the attempt could 
fall at any number of hurdles, 
not least tbe demand for an 
official Moslem army, in which 
case nobody is in any doubt 
that the war for secession would 
flare-up zigaip/with a vengeance. 

Mrs Aquino's extraordinary 
rise from grieving widow to 
President has invested her with 
an almost santly quality in the 
eyes of many Filipinos. She 
represents renewed hope in 
their country’s future and re- 
discovered pride in Its decent 
values. Her word is law— at 
least for the time being. But 
whether she can demonstrate 
the skills and resilience needed 
to solve problems which have 
festered for nearly two decades 
is another question. 
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ON THE-FACK, of it, - tMs to* 
■been. a ’ dijpouragihg week 'for 
.tfe 

British Cosenuneot ursearch of 
fin POTt yy ~pofig? for about- the 
yearfiOW, whfiH.tbe oil runs out . 
' ■ Tfri» EftrtMLof epflunoms Select 
Enviroameal 
has criticised in raucous, teems- 
t£e ptebar-; jeprocesang plant 
at Sellafieki for its. record of 
frequent leaks of -radiaactivO 
material. JSiuLMr Pptpr_WejUcer,. 
the .Energy •'. ■ Secretary; ■ 
announced yesterday jHo.1 - the 
report of Sir .Prank Layfield, 
qc, on whether there- should be 
a pressurised water reactor at. 

SizeweB in Suffolk -has been 


POLITICS TODAY 


i it begios-to look as if the pur- 
suit oT. civil nuclear power is 
riot worth the trouble' invoked. 

1 Appearances,- however -can tie 
deceptive and beneath the sur- 
face a lot is - going on. Two 
seta of questions have' arisen 
over, the years. One concerns 
the nature of public inquiries 
in general." The other, concerns 
how Britain earn mote- to a new 
generation ' -- of trouble-free 
reacwiS:.. ■;• ,. 

' The siaeweH story tells a lot 
abort: nfreSenf frustrations. ■ Zt 
Was the-Zohgest public inquiry 
in British history, lasting 340 
days, 1 ' and the' transcripts are 
said to amount to the equivalent 
of 24 copies of War and Peace. 
Sir Prank 'was due to produce 
his report last September, post- 
poned it until this spring and 
is noW promising delivery in 
September this year — all 110 
chapters of it. 1 • < 

\ No ! one in adthority seems 
to be criticising Sir' Frank for 
the delays: .' . Ipdfeed , everyone 
seems' to be paying -tribute' to 
tbe .qrttiity .or toe mind-' be is 
applying to the report Ministers 
■ say that it will be a Rolls-Royce 
product when itjcbmes. 

. -Sir Frank himself says that 
while he has strong views about 
the conduct and nature of public 
inquiries, he cannot possibly 
give them until his report has 
.been published. 

What everyone seems to agree 
is that we cannot go on like this: 
deferring decisions for years 
until the report on a public 
inquiry is completed. 

There had been some advance 
warnings. The inquiry into the 
-(third London airport is fre- 
quently died as an example of 
unnecessary hold-ups. There was 
also the inquiry into Windscale. 
as the .Sellafield reprocessing 
plant used to be called. 

Sir Roger Parker; who pre- 
sided over the Windscale 
inquiry, said afterwards that in 
any future public inquiry where 
a lawyer was in charge, depart- 
ments of state would do well to 
consult the lawyer in advance 
about how long it was likely -to 
take. He went on -to describe 
how, when he was approached 
about the task, he was told by 
the department that two weeks 
would be quite enough. - 



Peter Walker /left), an ally for Kenneth Baker (right); Sir Frank Layfield (centre) whose report is awaited 



Britain: ready to 
off the nuclear fence 


By Malcolm Rutherford 


“ Z immediately asked the 
Lord Chief Justice,” he said in 
a lecture, “for leave. off all 
normal judicial work for six 
weeks and' was granted it That, 
working very long days, plus 
another 2\ months in the even- 
ings. was just about enough to 
enable me to keep abreast. If 
this essential preparation is not 
done to begin with, it cannot 
be done thereafter.” 

The work goes on late at 
night once the inquiry has 
begun. Zt means reading the 
transcripts, the proofs of the 
witnesses due the next day and 
keeping up with all the 
scientific journals mentioned in 
reports. Otherwise tbere is no 
point in doing the job. 

That was only Windscale and 
reprocessing. The size of Sir 
Frank’s exercise was much 
bigger. Under the Electricity 
Act of 1957, any local planning 
authority objection to the 
building of a power station — 
even a windmill, let alone a 
nuclear plant — obliges the 
Secretary of State for Energy 
to hold a public inquiry. These 
used to be quite short. The 
inquiry into the application for 
the D ungeness A power station 
in Kent in 1958. for example, 
lasted three days. 

What has changed in more 
recent times- are the terms of 
reference. Public inquiries no 
longer simply consider local 


objection to the site. They also 
study the whole basis of the 
policy. 

Thus the Windscale inquiry 
was not just about whether 
reprocessing should take place 
in that area, but whether there 
should be reprocessing in 
Britain of any kind. Similarly, 
the Sizewell inquiry has really 
been- into whether Britain 
should have nuclear power. 

The terms of reference 
issued by Mr David Howell 
-when he was Energy Secretary 
In 1981 are remarkably compre- 
hensive. They covered not only 
safety and environmental fac- 
tors and the management of 
waste, but also the relative 
merits and costs of an 
advanced gas-cooled reactor 
(the British design) and a 
pressurised water reactor (from 
America) and to set any recom- 
mendations in the context of a 
long-term energy policy. 

Opinions differ slightly 
among present Ministers about 
thfr likely results. Mr Walker 
at the Energy Department is 
impatient to get on, and the 
Prime Minister even more so. 
Mr Kenneth Baker, the 
Environment Secretary, how- 
ever, thinks that while the 
terms of reference were too 
wide, Sizewell will turn out to 
be a generic report. Tbere 
would be no need for any such 


inquiry again for years. Future 
inquiries would be confined to 
the suitability of the chosen 
site and listening to local 
objections. 

Mr Baker has partly cleared 
the way for this by announcing 
that there will be a conventional 
public inquiry into eventual 
applications for a new site for 
the disposal of low and inter- 
mediate-level nuclear wastes, a 
subject that is exciting MPs in 
case it may be in their constitu- 
encies. Mr Michael Brown, the 
Conservative Member for 
Brigg and Cleethorpes, has 
threatened a “ guerrilla war ” 
and to apply for the Chiltem 
Hundreds, should it be in his 
part of Lincolnshire, and Mr 
John Wake ham, the Govern- 
ment Chief Whip, has been 
unusually restless over sug- 
gestions that it might be 
around his constituency of 
Colchester South and Maldon. 

Yet it can be seen in retro- 
spect, that when Mr Baker 
made his statement to the 
House of Commons about pos- 
sible sites on February 25, he 
was preparing to get toe 
Government's nuclear energy 
policy back on track. There will 
be inquiries about sites, yes, 
but none of the hold-ups of the 
past 

The Government is on the 
whole dismissive of the Select 
Committee's report on waste. 


pointing out quite accurately 
that its bark is rather worse 
than its bite and that it does 
not actually come to many firm 
conclusions. If anything, the 
report will be used as a call 
for the modernisation of the 
nuclear industry to go on 
apace. 

Select committees, like the 
Sizewell inquiry, are not 
entirely in favour with the 
government, but they can be 
used to advantage, and that 
seems to be the intention. 

It is also noted that nuclear 
power divides the labour 
Party. Dr John Cunningham, 
the Shadow Environment Secre- 
tary who has Sellafield in his 
constituency, is a supporter. 
The miners are naturally 
against. The issue could also 
divide the SDP-Liberal 
Alliance, with the Social Demo- 
crats going more lor a 
technological future and 
economic growth and the 
Liberals falling back on 
environmental arguments. 

Tet there is rather more to it 
than party politics and there is 
basically no reason why nuclear 
power should be automatically 
either a right- or a left-wing 
cause. The only question is 
whether it works efficiently, 
economically and safely. 

What seems to be happening 
is a dawning realisation that 


Britain, as the first nuclear 
power, has been dithering too 
long about what to do next while 
other countries have been going 
ahead. Mr Baker says that if he 
had not made his statement 
about nuclear waste on 
February 25, there , would have 
been a. danger- of the idea 
getting round that the country 
was getting out of the industry 
altogether. He now thinks that 
it is possible to begin to go back 
on the offensive. 

In this he will have a dose 
ally in Mr Walker. In a pre- 
vious incarnation as Secretary 
of State for Trade and Industry 
ip 1973, Mr Walker was about 
to authorise the first British 
pressurised water reactor under 
licence from the US. Then the 
miners' strike intervened and 
the oil crisis and Lord Carring- 
ton became Energy Secretary. 
The latter demurred at the 
PWR in much the same way as 
some present politicians re- 
sisted the Sikorsky bid for 
Westland and are resisting the 
possible takeover of parts of 
British Leyland by General 
Motors. It looked like selling 
out to the Americans and giv- 
ing up on traditional British 
designs. 

Yet, as the French of all 
people have shown, it is pos- 
sible to acquire advanced tech- 
nology from the US and de- 
velop it In your own way. The 
French bought the pressurised 
water system from Westing- 
house and now have perhaps 
the most successful nuclear in- 
dustry in the world. An article 
in this month's Scientific 
American even says that the 
organisation of French nuclear 
policy puls America's to shame. 

The British Government 
wants to do much the same 
thing - On the assumption that 
the Layfield report on Sizewell 
Is delivered in September, it 
is Hkely that approval for the 
first pressurised water reactor 
will go ahead quite quickly. 

There will then be suggestions 
of perhaps four more, each with 
an increasingly British design. 
There will be public inquiries 
about the site, but nothing like 
the Sizewell inquiry because the 
fundamental work about the 
merits of the reactor will be 
regarded as having been done. 

As a guess, it might be worth 
expecting a full statement about 
the future of British nuclear 
policy around next January. 
Some of the selling points are 
strong. The French have done 
it and their industrial costs have 
become lower because of 
cheaper electricity. 

Besides, it will be an answer 
to the question: what happens 
when the oil runs out? The 
answer will be that the Govern- 
ment used the period of North 
Sea oil to develop nuclear 
power for the next century. One 
suspects that all this will be- 
come the subject of consider- 
able political debate before the 
next general election. Certainly 
the Government hopes to have 
made its derisions by then. 


Lombard 


The French rush 
into paper 

By David Marsh in Paris 


FRENCH people, as everyone 
knows, are attached with reck- 
less sentimentallity to hunks of 
dull yellow metal stashed under 
beds. If there is any money 
left over after dabbling in 
gold, it goes into bricks and 
mortar, muddy strips of- farm- 
land or suitcases bound for 
Switzerland on the midnight 
train. 

This popular image of 
French savers hanging on dog- 
gedly to the financial mores of 
the 18th century has been con- 
founded by five years of 
Socialist rule. 

President Francois Mitter- 
rand’s arrival in May 1981 was 
greeted by one of the biggest 
ever one-day slides on the 
Paris bourse. Since then, parti- 
cularly reflecting the final 
switch in March 1983 towards 
a firm anti-inflation policy, the 
Paris stock market, now fed 
by a new flood of unit trusts 
and mutual funds, has roughly 
tripled in value. 

Now the right seems likely 
to retake power after Sunday's 
elections, with an economic 
programme (denationalisation 
ending of capital 'and price con- 
trols) partly predicated on 
keeping the confidence of the 
financial markets, the question 
whether this rush into paper 
will continue is of crucial sig- 
nificance. 

First, the doubts. The French 
economic picture of the last 
three years — falling inflation, 
a steady franc against European 
currencies, recovery in company 
profits, the deindexation of 
wages and a slump in strikes, 
has provided the perfect back- 
drop for a financial market 
boom. 

The right looks set to reap 
this year the economic harvest 
of falling oil prices and the 
drop in the dollar. But much of 
the consequences for economic 
growth of the latest events on 
oil and currency markets may 
already have been built into car- 
rent bourse prices. 

Furthermore, the .combination 
of slackened external economic 
constraint and the return of ft 
right wing government preach- 
ing laiaae r-faire policies may 
trigger resurgence both of in- 
flationary pressures and of trade 
union unrest. 

The stock market revival 
since 1981 has also been partly 
due to particular policies 
brought in by the Socialists. 


Nationalisation, which stripped 
toe bourse of some of Its lead* 
tog stocks along with toughen- 
ing of exchange controls tended 
to create a structural shortage 
of investment opportunities in 
France — from which the bourse 
could only profit. 

In a spate of recent books in 
France on denationalisation, 
authors such as Mr Charles de 
Croisset (assistant managing 
director of Credit Commercial 
de France, which is hoping to 
he quickly reprivatised itself) 
tend to play down the potential 
problems for the still relatively 
weakly capitalised French 
bourse of coping with a flood of 
flotations of state-owned banks 
and industrial groups. 

It is true that the present 
financial management of 
nationalised companies has 
already proved: highely astute in 
selling a variety of non-voting 
shares and other equity-like 
paper to the bourse to improve 
their capital resources. Such 
issues have surged above all in 
the last few months precisely 
because investors believe they 
represent a cheap route to 
acquiring voting shares later on. 

Additionally, denationalisa- 
tion In Britain has given Paris 
politicians and bankers a string 
of ideas on bringing in fiscal 
inducements, instalment-pay- 
ment schemes and so on. to add 
to the sauce of privatisation & 
la francaise. 

Yet the overall lesson of 
France's most celebrated pre- 
vious rush into paper money 
— the sage of the assignats 
issued in eventually self- 
destructive quantities, after the 
French revolution — still sticks 
in toe mind. Paper, whether in 
the form of bonds representing 
a claim on land nationalised 
from the French clergy or share 
flotations by reprivatised state 
groups, will only find its way 
to investors' vaults if the value 
of the underlying assets remains 
attractive in relation to the 
quantity issued. 

In view of the still relatively 
low profitability of French 
groups on the privatisation list, 
tiie right’s main worry must be 
not to strain the absorption 
capacity of the bourse. Unless 
denationalisation is handled 
carefully French investors may 
be tempted to turn back to gold 
after all. 

Denationalisations: Les Lecons 
de VEtranger, C. de Croisset et 
al. Economica. 
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Sellafieldand 
nuclear power 

From Mr N. Franklin, 

- sir, — Almost everyone would 
agree tfcat the future use of 
nuclear power in Britain will be 

'determined by its acceptability 
to' the public and therefore by 
its perceptions of the rld«. 
Thus, although as individual 
risks ’they are very small the 
recent incidents at Sellafield are 
important; because they contri- 
bute to these perceptions and 
because the public is not well 
placed to deride whom it should 
believe. 

- Your editoriaMMairh 5) also 

shows a curious imbalance in 
your presentation of the issues. 
The total radiation delivered to 
the British population now and 
in future by the liquid effluent 
from Sellafield in 1985 is likely 
to be about 10 units (Man Ste- 
vens). Nearly all of this will 
represent a truly imperceptible 
change, in the dose to -indi- 
viduals- because the natural 
background is responsible for 
150,000 units a- year. to- the same 
public. But . some small groups 
will receive more.,. ■. - 

U as you -advocate, . the . ur 
should choose the pressurised 
water reactor rather than, toe 
advance gas cooled reactor for 
a modest future nuclear pro- 
gramme, this choice would also 
result in an extra radiation dose 
of about 10 units a year, but 
it would be concentrated 6n tbe 
thousand or two people respon- 
sible for operation and main- 
tenance of these PWR units. 

Such radiation dose commit- 
ments distributed ux this way 
are of equal importance even 
though, at less emotional 
times, this importance may not 
be thought too great. . 

N. L. Franklin, 

( Former Chief Executive of 
British Nuclear Fuels and of 
the National Nvetear Corpora 
tion). 

The Evergreens, 

Greenaere Close, 

Parkfield Road, 

Knuisford, Cheshire. 

Video and tape 
levy plans 

From Lord Wilson of Rievaulx 

Sir. — According to. your 
report (March 15) the Govern- 
ment is proposing to introduce 
a levy on Wank audio tapes, but 
not on videotapes. It is also 
-stated to your political editors 
report that the Government's 
decision to exclude video from 
its tape levy plans is based on 
the argument that most video 
recording represents " time 
shifting" of TV programmes 
generally erased after one view- 
ing. ' This argument is ill* 
founded, as can be seen from 
■t^p. -British Screen Advisory 
- Council’s detailed report on this 
subject “s’ year ago. 

There 1 is ample evidence to 
.show that' taped films (by far 
the major area of taping) are 
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viewed not only once but be- 
come part of permanent collec- 
tions, are loaned to friends, and 
even (a recent practice) given 
away as Christmas presents. 

Moreover, the use of pre- 
recorded films — hired, or sold 
at knock-down prices — is soar- 
ing, enabling a whole family to 
watch a film for infinitely less 
than the cost of their attending 
a cinema — and in the UK more 
people watch films on video in 
one .week than attend the 
cinema in one year. Although 
this may be of short-term 
benefit to the consumer, it 
forces a price war on to the 
cinema, creating an intolerable 
threat to a serious art form and 
an unacceptable burden on 
sources of film production 
finance. 

The success of video derives 
from toe free availability of 
feature films on TV. Video, 
however, is killing the goose 
that lays the golden egg and, 
if current trends in the finan- 
cial plight of the British film 
industry continue,, there will 
be fewer and tower new, high- 
quality films being made, and 
toe video industry will become 
starved of product. 

In these circumstances it is 
clear that video should contri- 
bute something towards the tor 
dustry providing the' product 
My council has estimated that 
a levy of 90p on a three-hour 
videocassette (costing £4.50) 
would yield around £20m a 
year. If the major part of this 
sum were made available for 
investment in British film pro- 
duction as an increase in tbe 
limited funds now available to 
the recently formed British 
Screen Finance Consortium, it 
would do much to stimulate 
British film production and 
would in turn serve the long- 
term interests not only of the 
cinema -and video industries, 
but also of the consumer by 
providing a wider choice of 
films. 

Wilson of Rievaulx. 

(Chairman, British Screen : 
Advisory Council). ! 

House o/ Lords, 'SW1. 

Practical wisdom 
in education 

From Afr I. Herbertson 
Sir,— Anthony Harris displays 
nigged good sense (March 8) 
by drawing attention to the 
need for an element of practical 
wisdom in educational curricula 
in order to improve -those 
hoping for a managerial career. 
One theme I delect nowadays, 
however, is that those elements 
should replace traditional sub- 
jects and if this were to come 
about I for one would consider 


it a sadly mistaken move. 

Nobody should pretend that 
the new graduate can march 
into management but studying 
classics, philosophy and litera- 
ture do help to train the future 
manager just as much as the 
study of physics, engineering 
and computer science. The valu- 
able asset they give to potential 
managers is the skill to handle 
difficult and unfamiliar 
material They also lack one 
fault in that they do not pro- 
duce “horses for courses” 
armed with the way of dealing 
with problems. Perhaps the 
failing of Dr Arnold's “whole 
man” is in being behind the 
times and not in being obsolete. 

X would like to endorse 
strongly Anthony Harris' point 
that post-experience education 
should he encouraged. It should 
be much easier for people to 
undertake higher education 
after some years at work and 
the attitude that this is odd 
should be discouraged severely. 
Ian Herbertson. 

15 Dorercourt Avenue, 
Thornton Heath, 

Surrey. 

SERPS can be 
afforded 

From Mr M. Meacher, MP 

Sir. — Eric Short reports me 
(March 8) as saying during the 
current committee stage on the 
Social Security Bill that a nat- 
ional insurance joint (employer- 
employee) contribution rate of 
27 -per rent in 2033 was “ pro- 
perly acceptable ” as a price for 
preserving the state earnings 
related pension scheme 
(SERFS) in its present form. I 
have said no such thing. 

What I did say was that 27 
per cent on which the Govern- 
ment chooses to hang its claim 
about the unviability of SERPS, 
was a contrived figure which is 
very unlikely ever to be real- 
ised. The Government Actu- 
ary's ■ report on the financial 
effects of the current Social 
Security Bill states that “as 
contributions are linked to earn- 
ings while some or all of the 
benefits are not, growth in real 
earnings tends to hold down 
the projected contribution 
rate.” The Government Actuary 
then adds that be made an 
assumption of 1.5 per cent per 
year real growth. The Chancel- 
lor on the other hand regularly 
boasts' of 3 per cent per year, 
rea^l growth. Even if future real- 
growth in earnings were only 
2 per cent-2.5 per cent, the 
joint contribution rate at its 
peak, over the next 70 years, 
would be around 20 per cent-22 


per cent (it is now 19.5 per 
cent).’ - « ■ ? ’ -■ • ' 

: l also pointed' outthat-eveh 
on the Government’s assump- 
tions, and even if toe basic pen- 
sion were uprated for the next 
50 years in tine with earnings 
(which the Government has re- 
jected), the joint contribution 
rate would still be only 20 per 
cent in 2013, and after hitting a 
peak of 27 per oent In 2033, 
would fall back again to 24 per 
cent in 2053. Even more signi- 
ficantly, if, as tbe Government 
has done, the basic pension 
were uprated each year in line 
with prices only, the maximum 
joint contribution rate in -2033 
— according to government fig- 
ures— would be only 18-5 per 
cent, and would fall back again 
to only 15 per cent in 2053. 

This is all toe Government's 
own evidence, and none of it 
supports its claim that SERPS 
cannot be afforded. 

Michael Meacher, 

House of Commons, SW1, 

Land as an 
asset 

From Mr N. Dorte-Thomhtll 

Sir, — I read with interest 
John Cfaerrlngton’s comment 
(March 4) on land values. Up 
to recently I shared his pessi- 
mism but I no longer do so. 

For toe past 40 years farmers 
have been under considerable 
pressure in the form of persua- 
sion and bribery through grants 
and advice to invest large 
amounts of capital to increase 
outputs of their holdings. This 
campaign has been too success- 
ful and has produced toe 
surpluses which are now such 
an expense and embarrassment 
I think toe message has got 
through loud and clear to 
farmers that increased produc- 
tion is not the way to solve 
all problems and I would expect 
capital investment in agricul- 
ture to slow down to a trickle 
In future years. This will 
reduce the overall level of out- 
put. 

People will still bold land as 
a durable asset, for my part I 
would much rather have money 
in land than. say. pictures, 
which produce no income what- 
soever, need to be insured, are 
at risk from fire, theft, or 
vandalism, apart from changes 
in fashion in the art market — 
whereas land' Is virtually in- 
destructable. not easily stolen, 
has considerable amenity value 
(in my view a much greater 
amenity value than a work of 
art), has a real or potential 
sporting value, besides giving 
the owner a worthwhile stake 
in the local community. I fee! 
all these advantages will always 
attract people to invest in land 
regardless of profitability. 

I look, forward to these 
changes with a certain amount 
of enthusiasm as I think over- 
intensive farming has caused 
problems of its own. 

N. B. B. Davie-ThontollL 
Hinder clajf Hall, 

Near Dies, Norfolk, 
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DECISION TO REMAIN IN ALLIANCE WINS WARM WELCOME 


Nato breathes easier after Spanish vote 


SPAIN’S vote to stay in the North 
Atlantic Treaty Organisation was 
warmly welcomed yesterday at alli- 
ance headquarters in Brussels and 
greeted with widespread relief in 
the capitals of the 16- member orga- 
nisation, writes our Foreign Staff. 

Lord Carrington, Nato's secre- 
tary-general, said he was delighted 
with the vote and in a statement 
added: “I know I reflect the feelings 
of all other members in welcoming 
the result" 

The Foreign Office in London 
said the Spanish vote was of “his- 
toric importance for the West” 
while a US spokesman said that by 
"strengthening the security of its 
own democratic values, Spain had 
also strengthened those of its 
friends and allies.” 

Washington had feared that a 


vote against Nato, leading to Span- 
ish withdrawal, would have set a 
dang erous precedent It could have 
encouraged opponents of the alli- 
ance in other member countries to 
try to follow suit and led to moun- 
ting demands in Spain for the rem- 
oval of the important US military 
bases as the next step. 

Nato’s opponents in Spain had 
been seen in Washington as moti- 
vated largely by anti-Americanism, 
a further reason for satisfaction in 
Washington at their defeat 

Defence officials throughout Nato 
yesterday reacted with relief, for 
even though Spain's membership of 
Nato has up to now been primarily 
of political importance, a ‘No’ vote 
coidd have led to a crisis of confi- 
dence within the organisation. 

It could also have led to consider- 


able practical difficulties for some 
of Spain's partners, since the coun- 
try is involved under a Nato banner 
in the new European fighter project 
with Britain, West Germany and 
Italy. 

Spain is also about to take over 
the chairmanship of one of Europe's 
key armaments cooperation bod- 
ies, the 13-member Independent 
European Programme group whose 
work could have been thrown into 
confusion by the country's with- 
drawal from Nato. 

However, the vote leaves Spain in 
an anomalous position in .the alli- 
ance. It is more integrated than 
France but not yet a full member 
committing its troops to joint exer- 
cises and, in time of crisis, to the de- 
fence of other Nato members. 

Spanish membership was frozen 


in 1982, when the former conserva- 
tive government was on its way to 
full integration for Spain in Nato’s 
military command structure, a pro- 
cess halted by the socialists. But 
Spain has remained - as France is 
not - a member of the influential 
Defence Planning Committee 
of the Military Committee. It also 
has observer status in the impor- 
tant Nuclear Planning Group, even 
though Spain refuses to have 
nuclear weapons on its ofl. 

Officials at Nato headquarters 
are now waiting to hear how the 
Spanish Government will interpret 
the "yes” vote in the referendum 
under which voters approved the 
country's present status. 

Lord Carrington took a relaxed 
view yesterday, noting that in the 
past it had been possible to accom- 


modate countries not wishing to 
accept all aspects of the affiance. 

Gen Bernard Rogers, the su- 
preme commander in Europe, said 
that Spain's position outside the 
command structure would mean 
Ve could at least carry on with the 
Spanish forces to the extent that we 
do with the French" - which in- 
cludes thorough military consulta- 
tion and joint exercises. 

Spain’s 320,000-strong forces two- 
thirds of whom are conscripts, are 
considered in some Nato circles to 
be rather ill-equipped and not parti- 
cularly well trained, a factor lead- 
ing to some ambivalance about the 
precise role they should play were 
the Spanish Government to decide 
it wanted full military integration. 

Cost of Gonzalez win, Page 2 


Brussels 
examines 
loans to 
Perrier 

By Paul Cheeserigtit In Brussels 

THE European Commission is 
scrutinising the conditions under 
which the French Government has 
granted loans to Perrier, the miner- 
al water company, and Societe Eu- 
ro pee one de Brasserie, a brewing 
company in the BSN group. 

Provision of the funds is sus- 
pended while the examination goes 
on. 

It is also making informal inqui- 
ries about a further 12 loans grant- 
ed by the Fonds Industriels de Mod- 
ernisation (JTM) to companies as 
diverse as Peugeot, Renault, Thom- 
son and Pechiney. But Commission 
procedures have not reacted the 
stage where the provision of funds 
would automatically have to be 
suspended. 

These actions are taking place 
under Article 93 of the Treaty of 
Rome, setting up the European 
Community. Generally, subsidies 
are forbidden by the treaty, but 
there are exceptions under the con- 
trol of the Commission. 

The French Government has re- 
ceived from the Commission a 
broad approval for providing reno- 
vation finance through the FIM. 
But each case has to be notified to 
Brussels and here, according to the 
Commission yesterday, the French 
Government fell down on its 
obligations. 

The Commission queried the FIM 
loans of FFr 70m ($9 -96m) to Perrier 
and FFr 40m to Soci&te Eumpeezme 
de Brasserie because they were for 
ordinary modernisation. Thus, it is 
believed, they could distort 
competition. 

FIM loans have a maximum du- 
ration of two years but they can 
cover, within the terms of the Com- 
mission's general approval, up to 40 
per cent of the cost of new 
investment 

Officials in Brussels were at 
pains to stress that the French in- 
vestigations were routine, citing re- 
cent similar inquiries in Belgium, 
Italy and the UK. But the Commis- 
sion is seeking to adopt a more 
stringent attitude towards the pro- 
vision of subsidies. 


UK to decide 
on N-power 

Continued from Page 1 

trinity demand in the past three 
years had been growing faster than 
had been forecast 
When the CEGB had drafted its 
case for Si 2 ewell B, there was no 
immediate need for its capacity to 
maintain supplies, so the board had 
concentrated on a case showing 
that SizeweU B was a good commer- 
cial investment 

But the situation was constantly 
changing. “Now we do need a Size- 
well B and further plants just as 
soon as we can, in order to meet our 
capacity requirements as cost-effec- 
tively as possible in the mid-1990s. 
So our case is now inevitably a little 
different but the answer remains 
the same.” 


US sharpens criticism of 
Chile’s human rights record 


BY ROBERT GRAHAM IN LONDON 


THE REAGAN Administration has 
sharply escalated its public pres- 
sure on the dictatorship of Gen Au- 
gusta Pinochet in Chile with a wide- 
ranging criticism of both the re- 
gime's human rights record and its 
failure to establish a dialogue with 
the moderate opposition. 

The criticism has teen delivered 
in the UN Human Rights Commis- 
sion in Geneva by Mr Richard 
Schifter, the US ambassador, who 
is sponsoring a tough resolution 
condemning Chile for its human 
rights abuses. This is the first time 
since the Reagan Administration 
took office that such a public attack 
has been made on Gen Pinochet 

In presenting the resolution to 
the UN Commission on Wednesday 
Mr Schifter directly implicated the 
Chilean security services in acts of 
torture and killing and complained 
that the courts were failing to pro- 
vide the necessary legal protection 
against such abuses. He also said 
the US Government was "greatly 
concerned” at the way the Pinochet 
regime was ignoring the chance of 
a dialogue with the opposition polit- 
ical parties. 

The resolution itself, the first In- 
itiated by the US over Chile, notes 


“the persistence of serious viola- 
tions of human rights in Chile.” 

At a subsequent press confer- 
ence, Mr Schifter said: "We go pub- 
lic when it appears our quiet en- 
treaties have not been adequately 
responded to.” 

The move reflects growing con- 
cern and frustration in Washington 
over Gen Pinochet’s hardline ap- 
proach to the opposition political 
parties, which last August finally 
managed to form a joint democratic 
platform. The platform, supported 
by 11 parties ranging from the right 
to the socialist left and with tacit 
backing from the communists, 
called for a dialogue to begin on a 
transition to free elections and res- 
toration of democracy. 

Under the present constitution 
Gen Pinochet is due to stay in the 
presidency until 1989 when the Gov- 
ernment will select a single presi- 
dential candidate. Gen Pinochet has 
not ruled out that he will be select- 
ed as the candidate. 

US officials are concerned that by 
refusing to take up the chance of a 
dialogue Gen Pinochet wifi alienate 
moderate opinion and encourage 
.political instability. .This view is 
shared by members of the EEC and 


Latin American governments. 

Gen Pinochet and the ageing Gen 
Stroessner in Paraguay head the 
only right-wing military dictator- 
ships left in Eatin America. 

The popular protests in Haiti and 
the Philippines and the sudden pub- 
lic switch of US hrakfag for the Du- 
valier and Marcos regimes have fo- 
cused new attention on Chile and 
Paraguay as a result 

Prominent members of the Chil- 
ean opposition feel this is a crucial 
moment for the US to exert more 
direct pressure on Gen Pinochet. 

In previous years the US content- 
ed itself with rejecting Cuban- 
backed resolutions on Chile as "un- 
balanced.” This year the Cubans 
have left the field to the Mexicans 
who have presented a resolution in 
similar language to that of the US. 
Negotiations are going on for a 
single resolution, with (he US in- 
sisting on the inclusion in the text 
of a condemnation of acts of terror- 
ism committed by the extreme left 
in Chile. 

Last year US displeasure with 
the Pinouiet regime was discreetly 
made known by deliberate delays in 
approving an Inter-American De- 
velopment Bank loan. 


Britain relaxes funding rules 
for Eureka project companies 


BY PETER MARSH M LONDON 

THE British Government is relax- 
ing its rules on research funding to 
make it easier for UK companies to 
join Eureka, the pan-European 
technology programme involving 18 
countries. 

Under the relaxation, announced 
yesterday by Mr Geoffrey Pattie, 
Minister for Information Technolo- 
gy, companies involved in Eureka 
projects will be able to apply to the 
Trade and Industry Department for 
up to half their share of research 
costs and 25 cent of development 
costs. 

The funds will come out of the de- 
partment's existing annual budget 
for research and development of 
about £360m ($527m). 


Eureka was proposed by France 
last April as a way to pool European 
expertise in technology to develop 
commercial products. 

So far, 28 Eureka projects have 
been approved, each involving com- 
panies from several countries and 
spanning technologies such as com- 
puters, transport, biosciences, tele- 
communications factory automa- 
tion and materials. 

British companies - including 
GEC, ICL, British Aerospace and 
PA Technology - are involved in se- 
ven of the projects. Expenditure on 
the 28 programmes over the next 
four years is estimated at about 
£500m, which will be shared be- 
tween companies and governments 


in a ratio winch varies according to 
the specific research scheme. 

Mr Brian Oakley, the UK trade 
and industry official with respon- 
sibility for Eureka, said yesterday 
that 42 new Eureka research pro- 
jects were under discussion. British 
concerns were involved in half of 
them. 

Speaking at the end of a two-day 
meeting in London of civil servants 
from the 18 countries which are co- 
ordinating Eureka, Mr Oakley said 
that agreement was dose on estab- 
lishing a full-time secretariat to run 
the research programme. 

This is likely to consist of one of- 
ficial each from five nations, with a 
Commission representative. 


$lbn loans for 
Latin America 

Continued from Page 1 

They have got to help themselves,” 
he said. 

In the congressional hearing at 
which Mr Baker testified, some 
members of the Senate appropria- 
tions committee warned that Con- 
gress might slash US funding for 
the World Bank and other multila- 
teral development banks as part of 
its efforts to trim the federal budget 
deficit Senator Robert Kasten, a 
Republican from Wisconsin, told Mr 
Baker: “We are on a collision course 
here. There is some pressure to cut 
[their funds! in half” be said. 

Mr Baker responded by saying 
that the funding the Administration 
is seeking was only slightly higher 
than current levels and was based 
on US commitments. 


Mexico to ease airline 
rules as tourism boost 

BY DAVID GARDNER IN MEXICO CITY 


MEXICO yesterday announced 
measures to deregulate air travel in 
order to boost revenues from tour- 
ism and thus partially offset the 
huge drop in foreign exchange 
earnings it faces this year as a re- 
sult of the collapse of oil prices. 

The authorities are to open up 
group routes to foreign airlines and 
charter traffic, particularly from 
Europe, from April 16 in a bid to 
make Mexico's existing tourist fa- 
cilities and considerable untapped 
potential internationally competi- 
tive. 

From that date Mexico's two flag 
airlines, Aeromexico and Mexicans, 
will be offering discounts on nation- 
al and international routes ranging 
from 20 to 40 per cent. The authori- 


ties intend to try to package these 
discounts with similar reductions in 
the hotel rate at main resorts. 

The cash-strapped Government is 
also to eke out extra financial re- 
sources for the tourist industry 
probably by waiving value added 
tax on tourism transactions and 
removing tariffs on its imports 
needs. 

According to the Government an- 
nouncement tourism brought in 
S8J9bu in 1983-85, from a record 
13.6m visitors. They were attracted 
in large part by a rapidly depredat- 
ing peso. This is equivalent to about 
10 per cent of all foreign exchange 
earnings and 20 per cent of non-oil 

export earnings. 
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Tin group quits LME 


Continued from Page 1 

since the tin council, which ran out 
of money administering an inter- 
government price-support pact de- 
faulted in October. Lonconex had 
previously announced plans to 
leave the ring, MMC Metals went 
into liquidation, and Henry Bath & 
Son was taken over tins week by 
Metallgesellschaft Ltd: 

However, the exchange yesterday 
was given a welcome boost to mo- 
rale from one of its biggest clients 
Metallgesellschaft, the West Ger- 
man metal company and the parent 
of Metallgesellschaft Ltd. Mr Heinz 
S ph;wirnplhiurfi r a T" a « n board di- 
rector, said the group would play its 
part to rebuilding confidence in the' 
LME. 


Metallgesellschaft intends join- 
ing other banks and brokers owed 
money by the ITC in suing the tin 
council and possibly its 22 member 
.governments, including the UK. 
The LME says it might sue on the 
brokers' behalf. The exchange itself 
faces legal action from broker 
Shears® Lehman Brothers and its 
subsidiary, Shearson Lehman Met- 
als, over the ring-out decision. 

Meanwhile, confidential ITC doc- 
uments have disclosed that Mr Pie; 
ter de Koning, tiie buffer stock' 
manager, warned the council to 
September of the near-certainty of 
a tin price of £4,000 |a tonne] or low- 
er for years to come" if the council 
stopped supporting prices. 


Eurobonds 
will back 
new UK 
home loans 

By CDve Wolmen in London 

A GROUP of London institutions 
yesterday announced the formation 
of a specialist mortgage company, 
with £25m (S36.4m) of equity capi- 
tal, to launch the IRS's first market 
in mortgage-backed securities. 

The Household Mortgage Corpor- 
ation will raise funds through the 
issue of marketable securities and 
lend them directly to home-owners. 
Its target is to lend £Ibn in the 
three years after it starts trading in 
September. 

HMCs founder shareholders are 
Mercantile House Holdings, the in- 
ternational financial services 
group. Globe and Electra invest- 
ment trusts and International Fi 
nancial Markets Trading, a small 
arbitrage and investment company. 
Other shareholders include the Na- 
tional Coal Board Pension Fund, In- 
vestors to Industry and Sumitomo 
Life Insurance Company of Tokyo. 

HMC is the most ambitious of a 
variety of schemes launched over 
tiie last two years to break the tra- 
ditional pattern established by the 
building societies by which a single 
institution both raises money from 
individual savers and lends it as 
mortgages. 

Mother scheme is to be launched 
in the next few weeks by the mer- 
chant bank Kteinwort Benson. Its 
Mortgage Funding Corporation will 
serve as an agent for raising bank 
finance which others, including 
Klein wort Benson itself and several 
insurance companies, will lend to 
home-owners. 

By contrast HMC plans to raise 
funds by issuing to companies and 
financial institutions Eurobonds 
and other marketable instruments 
which will be secured on the hous- 
ing stock of the borrowers. HMCs 
managing director, Mr Duncan 
Young, who was formerly head of 
capital markets at Hambros bank, 
said that HMC will take major posi- 
tions as market-maker to ensure 
that there is sufficient liquidity. 

The mortgages will be marketed 
to borne owners through estate 
agents, mortgage brokers and in- 
surance companies. They will be 
remunerated through the commis- 
sions on endoment policies and pen- 
sion plans linked to the mortgages. 

The development of a mortgage- 
backed securities market will add 
to the competitive pressure on the 
building societies, which currently 
account for about 77 per cent of all 
mortgages in the £130bn UK mar- 
ket The attempts by the clearing 
and foreign banks to boost their 
lending has forced down some in- 
terest rates over the last tew weeks. 

The societies reacted to the devel- 
opment yesterday with scepticism. 
Their problem will be in finding 
people to lend to,” said Mr Mark Bo- 
leat, deputy secretary general of 
the Building Societies Association. 
“What will they be able to offer to 
estate agents and to borrowers?” 

He suggested that the building 
societies would have to respond to 
such competition by cutting their 
mortgage rates further and also 
their interest rates to savers to be- 
low the cost of funds raised from 
the wholesale money markets. 


Statesmen 
meet Mandela 

Continued from Page 1 

courage the South African Govern- 
ment to begin constitutional talks 
with black leaders, including Mr 

The declaration by heads of state 
which concluded the Nassau meet- 
ing called for the dismantling of 
apartheid, the end to the state of 
emergency (lifted last Friday by the 
South African Government), the 
“immediate and unconditional re- 
lease” of Mr Mandela and others 
imprisoned for their opposition to 
apartheid, and a lifting of the ban 
on the ANC and other political 
parties. 


THE LEX COLUMN 

Hollow laughter 
from Shell 


On the day that Exxon cited the 
tell in the oil price as a reason for a 
$2Jlbn cut in its capital expenditure 
programme Shell has seen fit to an- 
nounce an increase in its dividend. 

The comparison certainly struck 
US investors yesterday, ans as the 
piled into Shell so UK investors 
were able to take profits. The 
shares closed up 12p at 757p after 
hitting 776p. 

Unlike its North Sea partner 
Shell is intending to spend as much 
this year as it had planned to in 
1965, until that figure was swollen 
by the chance of buying half of 
Oxy’s giant Columbian oilfield. Sim- 
ilar opportunities to buy once-in-a- 
lifetime assets from financially- 
stretched US oil groups are likely to 
be much thicker on the ground (and 
offshore) this year. 

That should not alarm sharehold- 
ers who do not share Shell's long- 
term view of the markets in which 
it operates. For at least the UK 
shareholders seem set to benefit 
from the petrocurrency tendencies 
of sterling, which have been ob- 
scured by the recent weakness in 
the dollar, to the dismay of all oil 
companies reporting in sterling. 

The petrocurrency factor has 
been very dear in sterlings show- 
ing against European currencies, so 
that at current rates, a maintained 
2986 g uilder payout to holders of 
Royal Dutch will involve a 10 per 
cent rise in the sterling value of the 
dividend received this side of the 
North Sea median line. 

Even if Shell were not to cut its 
vaunted capital spending plans a 
515 oil price throughout 1986 should 
still enable the company to cover 
such a payout on halved net earn- 
ings. 

Shell will in the current quarter 
have been more than amply re- 
warded by the pricing truce, in oQ 
products, as foe industry busily 
empties its refineries of "high 
priced" crude. 

The merits of UFO, so useful af- 
ter 1979, are suddenly invisible. But 
these downstream profits are in 
their nature a windfall By the sec- 
ond quarter d ownstre am margins 
could well be at traditionally thin 
levels, mid no real cover for the 
butchery in tiie uprixeam business, 
even for Shell 

Rowntree Mackintosh 

Rowntree is fighting a constant 
and expensive battle with both 
competitors and customers to in- 
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crease its margins. UK trading mar- 
gins were up a full point in 1985 but 
market share was down by nearly 
as much. Its largest French custom- 
er's bid for bigger discounts, backed 
by a two month buying strike, made 
a hole in the middle of European 
profits. 

The sad truth is that Rown tree's 
main markets offer little growth 
but plenty of opposition. The only 
exception is specialist retailing, 
where expansion through buying 
shops has fired the board’s imagina- 
tion. The Original Cookie US busi- 
ness, which chipped in around £3m 
in nine months, might breed chains 
of hot biscuit shops across Europe. 

A quicker route is through acqui- 
sitions, and the management has 
the determination and the funds to 
make a fair sized purchase. Share- 
holders must hope that the over- 
ambitious expansion into Europe in 
the 1970s, which has left the group 
with a huge and unsaleable invest- 
ment in underperforming assets, 
will not be repeated. 

Meanwhile the currency markets 
are not helping, with the rand’s fall 
kno cking £2ttm plus off profits in 
1985 and the dollar likely to cut 
even more off 1986 profits if it holds 
this level. Growth of pre-tax profit 
from £79.3m to €8 5m expected for 
this year will scarcely make up in 
the share price what the retreat of 
rumours has removed. 

Jaguar 

Jaguar is developing into the 
quintessential Big Bang stock. 
Around 40 per cent of the company 
is held by US investors, who turn 
over roughly 3m shares per day on 
Nasdaq. As a result the share price 
seems to have escaped almost en- 


tirely from such negative influences 
as London-based price-earnings 
calculations. 

The London market, moreover, 
has evidently thinned out Yester- 
day it was hard to buy the shares 
when they were initially marked 
down for failing to beat the more 
enthusiastic profit estimates, and 
they closed 15p to the good at 468p. 

Under the mildly disappointing 
increase of one third in pre-tax 
profits to El21.3m Jaguar enjoyed a 
compensating boost to earnings, 
stemming from an extra tranche of 
prior-year tax losses (courtesy of 
BL). The neartioubling of capital 
investment should keep the tax 
charge marginally subnormal for 
another year. For that reason even 
London investors were willing yes- 
terday to chase tiie shares back 
up-market 

But the expectation of flat profits 
in the period when the XI 40 is fi- 
nally introduced, presumably this 
autumn, implies that even a steady 
share price would amount to a re- 
rating. If the new car is a success, 
producing extra volume and a pric- 
ing premium, that should be justifi- 
ed within a year or two since the de- 
sign also builds in a 10 percent pro- 
ductivity gain. But all that lies well 
beyond the various fireworks 
scheduled for next October. 


Rell/BHP 

The possibility of a Pacm an de- 
fence in the Bell Resources take- 
over bid for BHP must have figured 
in the earliest computations of Mr 
Holmes a Court It has always ap- 
peared a test of the BHP manage- 
ment's nerve, whether they would 
be able to resist the temptation of 
responding to outrageous pressure 
by making a retaliatory offer for 
BelL Judging by the sheer quantity 
of Bell stock that BHP has been 
picking up, it now seems that BHP 
has more in mind than simply 
blocking the resolution to place Beil 
Resources shares with Bell Group. 
It looks rather as if BHP has 
cracked, deriding that the best way 
to deal with Bell is to pocket all the 
Bell shares - what might be called 
the marsupial defence. And that 
will presumably displease Mr 
Holmes & Court not at all - for at 
least it gets Bell off a precarious 
treadmill; but the other sharehol- 
ders in BHP may wonder if (hey 
should be indirectly buying in their 
own stock. 
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hit by 


oil prices 

By OurNsw York Correspondent 

US.STEEL, tbe teading American 
steel company, said yesterday that 
it would lake a S280m charge to re- 
flect the declining value of energy 
inventories in its Marathon subsid- 
iary. 

•" According to the company’s annu- 
al report, the chargewill be made 
against first-quarter earnings to 
make up for the difference between 
actual selling prices and the carry- 
. jng value of the M ar Pft y>n oil a nd 
gas inventories. In the same quar- 
ter of last year, the group declared 
. earning? of 558m, although $3Bxn of 
that came from non-recurring 
gains.- ' 

, The accounting adjustment, a 
norrtash item, would “reflect reduc- 
tions from the higher values as- 
signed to crude oil and refined prod- 
uct inventories under the purchase 
accounting method at the time of 
the acquisition of Marathon in eariy 
1982," the company added. If mar- 
ket prices increased, the charge 
would be reduced or eliminated. 

.. US Steers move follows similar 
asset write-downs by several other 
large US energy groups, including 
Standard Oil and Mobil These 
charges reflect the precipitous fall 
in oil prices at a time when US 
Steel itself is moving more strongly 
into the energy sector with the re- 
cently agreed acquisition of Texas 
Oil and Gas, one of the premier gas 
groups in the country. 

Mr David Roderick, chairman of 
US Steel, said the company had tak- 
en steps to mitigate the effects of 
declining oil prices by entering into 
netback purchase contracts and 
moving into the spot market 


Lutz to quit as 
Ford Europe head 

By Kenneth Gooding 

MR BOB LUTZ is shortly to give up 
the chairmanship of Ford of Europe 
and return to the US to head Ford’s 
North American truck operations: 

The move, which Hard would not 
opnfirm yesterday, wiH be widely 
seen as a demotion far Mr lutz, 54, 
who once appeared a serious con- 
tender for the group presidency. 

However, two years ago his for- 
mer job - with responsibility for all 
Ford operations outside North 
America - was split in two, and he 
became chaiman-qf Ford of Europe 
once more, a position- he had filled 
between 1979 ami 1982/ 

Two years ago Ford attempted to 
present the change more as a 
"promotion" for Ford of Europe, 
which accounts for about 33 per 
cent of its worldwide business, 

But it will be hard pressed to con- 
vince observers that Mr Lutz's new 
post is even a sideways move - 
However, Mr Lutz reported last 
week that Ford of Europe's net prof- 
it rose from $147m in 1984 to $326m 
last year. 


US OIL GROUPS SLASH CAPITAL EXPENDITURE PLANS BY $4.3BN 


Exxon, Chevron to trim spending 


BY WILLIAM HALL IN NEW YORK 


EXXON and Chevron, two of Amer- 
ica's leading oil companies, yester- 
day. announced plans to reduce 
their 1986 capital spending by a 
combined total of SL3bn be cause of 
the recent sharp drop in oil prices. 

Exxon, the world's biggest oil 

company, said its capital and ex- 
ploration expenditure for the cur- 
rent year had been, cut by 28 per 
cent to S8bn from the 1985 total of 
$10.8 bn. Expenditure for oil and gas 
exploration and production, which 
had totalled $7.6bn last year, will be 
reduced to $5.6bn in the current 
year. Spending on the group's refin- 
ing and marketing operations will 
be cut by 21 per cent to SI Jbn. 


Mr C. C. Garvin, Exxon’s chair- 
man, said yesterday: These reduc- 
tions are largely in response to the 
sharp decrease in crude oil prices 
and a re-examination of our strate- 
gies in light of today's business en- 
vironment to ensure Exxon re tains 
rts strong financial standing and 
has the flexibility and resources to 
pursue attractive opportunities.” 

Several US oil companies have al- 
ready announced sharp cuts in 
their capital spending plans in re- 
sponse to the recent chaotic condi- 
tions in the world oil markets. How- 
ever, Exxon's move is si gnifican t 
because of the company’s size and 


importance in the world oil indus- 
try. It provides evidence that even 
the industry giants are now resign- 
ing themselves to a world of lower 
oil prices than anyone thought pos- 
sible just six months ago. 

In San Francisco, Chevron, which 
is still digesting its $13bn takeover 
of Gulf, announced that it was re- 
ducing its estimated capital spend- 
ing by 30 per cent to S3.5bn. This 
compares with a S5bn target set last 
year before the collapse in oil 
prices. 

Mr George Keller, Chevron’s 
chairman, says that the lower 
spending level, which included both 


project deferrals and 
reflects “the uncertainty of future 
crude and product prices-^Henoted 
that the target could be revised 
again should the outlook change. 

About G5 per cent of tbe S3.5bn 
Chevron now plans to spend is des- 
tined for upstream activities - ex- 
ploration and crude oil and gas pro- 
duction - which, it says, is down on- 
ly slightly from the 1985 leveL 

Mr Keller says Chevron is re- 
examining its operating expense 
and manpower requirements in 
view of the reduced activity implied 
by it revised capital spending pro- 
gramme. 


Swissair to increase dividend and capital 


BY JOHN WICKS IN ZURICH 

SWISSAIR, Switzerland's national 
airline, intends to step up its divi- 
dend from SFr 35 to SFr 38 a share, 
following a 12 JR per cent growth in 
net profits to a record SFr 68.5m 
(535.5m). 

Shareholders will also be asked 
at the April 24 annual meeting to 
approve a four-stage increase in the 
company’s equity base. 

The board plans tbe creation of 
so-called dividend-right certificates. 
These nonvoting shares will have 
no no minal value but entitle hold- 
ers to a one-fifth, dividend. 

A first series will be issued in a 
one-for-10 rights issue against exist- 
ing shares. A further series of 1.5m 
certificates without drawing rights 


will be issued to back a subsequent 
certificate-based warrant bond 
float 

Swissair also plans a convention- 
al one-for-15 rights issue of reg- 
istered and bearer shares and will 
create a further 25,000 registered 
and 5,000 bearer shares without 
drawing rights to be reserved for 
staff. 

Last year, total revenues rose 8.5 
per cent to SFr 4J35bn and costs in- 
cluding depreciation by 8^ per cent 
to SFr 4.29bn. 

Mr Robert Staubli, president, 
said the airline barf accomp lish ed 
its primary goal which was to 
achieve a "solid, black-ink result on 
flight operations.” The correspond- 


ing operating surplus amounted to 
SFY 27m last year, after only a mar- 
ginal profit in 1964 and losses on 
flight operations in the four preced- 
ing years. 

Elsewhere, non-flight services 
showed a "sound performance” for 
the 20th year in succession - while 
the charter-subsidiaries Balair and 
CTA both recorded "very goad 
results." 

Mr Staubli pointed out that over- 
all profit margins were still below 
the levels achieved in 1969 and 
1977. The airline had also benefited 
last year from more favourable eco- 
nomic conditions and exchange 
rates and cheaper fueL 

However, Swissair is expecting 


another good year. Mr Staubli said 
there should be a "bottom-line re- 
sult for 1986 that is more or less the 
same as that achieved in 1985." 

Deliveries of new aircraft this 
year and next as part of Swissair's 
fleet modernisation programme 
will require no new funding trans- 
actions. Apart from internally gen- 
erated resources, the airline will re- 
sort to only a “very modest share of 
its substantial liquidity reserve." 

In the coming decade, Swissair is 
to replace its DC- IQ fleet Mr Stau- 
bli said potential successors were 
the McDonnell-Douglas MD-11 and 
the fourengined Airbus Industrie 
340. 


Ericsson information systems loss soars 


BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 


ERICSSON, the Swedish telecom- 
munications and electronics group, 
revealed yesterday that it had run 
up higher than expected losses of 
SKr 806m (5111m) in its troubled in- 
formation systems division last 
year, a sharp deterioration from the 
losses of SKr 2I7m accumulated m 
1884. 

Mr Bjorn Svedberg, chief execu- 
tive, said that "correcting the prob- 
lems that arose In 1984 turned out 


to be more complex and demanded 
more resources than we had reason 
to anticipate a year ago ” 

Ericsson operations were now be- 
ing focused chiefly on improving 
the profitability of information sys- 
tems and the group’s US subsidiary 
as well as on restoring profits in 
public telecommunications to earli- 
er levels. 

The group said yesterday that op- 
erating profits of the public tele-' 


communications division bad 
dropped by 33 per cent to SKr 
1.28bn from SKr 1.93bn in 1984. 

Ericsson’s share of losses in the 
US amounted to SKr 349m com- 
pared with SKr 353m in 1984. With 
effect from the end of 1985 Ericsson' 
has taken over sole 'responsibility 
for tbe IKS subsidiary Ericsson Inc, 
which was previously a 50/50 joint 
venture with Atlantic Richfield, the 
US oil company. 


Overall Ericsson group sales rose 
by 11 per cent to SKr 32.40bn while 
profits before tax and allocations 
plunged to only SKr 878m from SKr 
1.569bn in 1984. 

Ericsson said that the lower rate 
of increase in sales last year had re- 
sulted chiefly from declining de- 
mand for analogue transmission 
equipment and a weaker than ex- 
pected trend in the market for com- 
puters and office automation. 


Norwegian 

groups 

discuss 

merger 

By Fay G jester in Oslo 

TWO LEADING Norwegian con- 
cerns - Orkla Industrier and Borre- 
gaard - yesterday said they were 
discussing a merger and aim to 
reach agreement soon. 

Earlier this year, Orkla increased 
its stake in Borregaard from 18 per 
cent to 46 per cent by buying large 
blocks of shares from, among oth- 
ers, the Kosmos shipping and in- 
dustrial group. 

A joint statement said the aim 
was to establish "a strong Norwe- 
gian industrial unit, with potential 
for development, and with the nec- 
essary resources to compete inters 
nationally.” 

Talks were being continued on 
the assumption that a merger 
would involve the exchange of six 
Orkla shares for five shares in 
Borregaard. 

Borregaard, which has interests 
in forest products, chemicals, met- 
als and foodstuffs, recently an- 
nounced 1985 profits before ex- 
traordinary items of NKr 195.7m 
(S27-2m), compared with NKr 168m 
in 1984, on turnover of NKr 5.4bn 
(NKr 4.71m). 

Last year extraordinary items 
boosted the total by NKr 81m, giv- 
ing a pre-tax result of NKr 276.7m 
(NKr 166m). 

Dividend is being increased to 
NKr 14 & share, from NKr 12. 

Orkla Indnstrier, an investment/ 
industrial group, reports operating 
income of NKr 3.45bn in 1985, 
against NKr 2A3bn a year earlier. 

But group profits were almost un- 
changed, at NKr 230m (NKr 228m). 
Increased earnings from invest- 
ments more than offset poorer re- 
sults bom industrial activities, but 
net earnings per share were lower - 
NKr 59 against NKr 62.50. 

• A leadership change has been 
announced at Laly, the Norwegian 
shipping and investment company 
which has recently had difficulty 
raising funds for its continuing 
takeover battle with Kosmos. 

Mr Wilhelm Blystad, one of two 
brothers whose corporate raiding 
activities have attracted much pub- 
licity in Norway, is being replaced 
as managing director by Mr Gun- 

nar Bretvin. 


Weak final quarter 
more than halves 
K mart earnings 

BY TERRY DODSWORTH IN NEW YORK 


K MART, tbe second largest retail 
chain store in tbe US, reported a 
sharp foil in profits last year, when 
a large loss on discontinued opera- 
tions more than halved net income. 

Earnings for the year to the end 
of January came to 5221 J2m, or 
51.73 a share, against 5499.1m, or 
S3 .84, in the previous year while 
sales increased to S22.4bn from ' 
S2i.lbn. 

With the loss from discounted 
businesses amounting to 5250m, the 
results from continuing operations 
showed only a small decline from 
last year at 5471.2m, or 53.63, 
against S49B.7m, or 53.84. 

Most of the decline in K mart’s 
earnings was attributable to tbe fi- 
nal quarter when net earnings 
dropped to only S10 -5m, or 9 cents a 
share, following a large loss on dis- 
continued operations. 

In the same period last year the 
company achieved earnings of 
S204.3m, or 1.57. 

The quarterly results were ar- 
rived at after taking in a loss of 
5237.8m. from discontinued opera- 
tions. 

On a continuing basis, the figures 
showed a substantial improvement 


on last year's performance, with 
profits rising to 5248.3m, or 51.90, 
from 5201.2m, or 51.55. Sales for the 
period slipped to $6.8bn from 
SBUbn. 

The company said that sales for 
the latest quarter and year were af- 
fected by the sluggish overall retail 
environment in 1985 and a highly 
competitive period. Gross margins, 
however, improved because of sign- 
ificantly lower mark downs due to 
better balanced inventories. 

• Dayton Hudson, the Minneapo- 
lis-based operator of discount and 
department stores, lifted fourth- 
quarter net earnings to S153Jm, or 
SI 58 a share, from 5148.7m, or 
SI .54, a year earlier. 

Tbe latest result includes an 8 
cents-a-share charge for a Life ac- 
counting provision, compared with 
a credit of about 1 cent a share in 
the first quarter of 1984-85. 

For the year ended February 1 
the company reported net earnings 
of 5283.6m, or 52.92, up from 
52592m, or 52.68. 

Revenues advanced from S8.01bn 
to $8.79bn , with fourth-quarter reve- 
nues up from S2.74bn to S2S4bn. 


Rivals for Providence 
raise takeover offers 


BY DAVID HOUSEGO IN PARIS 

THE TAKEOVER battle for Provi- 
dence, the French insurance group, 
has intensified with sharply in- 
creased bids from the rival conten- 
ders. 

The new offers from the Axa in- 
surance group, whose main subsid- 
iary is Drouot Assurances, and 
from Compagnie du Midi which 
owns Assurances du Groupe de Par- 
is (AGP), put a value on Providence 
shares of between FFr 3,108 (5442) 
and FFr 3,700 compared with a last 
quoted price of FFr 766 when they 
were suspended from trading in No- 
vetnber.The offers correspomiingly 
raise the market capitalisation of 
Providence to between FFr 3.6bn 


and FFr 4J3bn, compared with FFr 
900m before the takeover battle be- 
gan. 

Axa has raised its offer from 5.5 
to 7 Drouot shares for each Provi- 
dence share subscribable through a 
convertible bond to be issued by 
Drouot This puts a value on Provi- 
dence shares of FFr 3,700. 

Compagnie du Midi has in- 
creased its bid by offering to ex- 
change Compagnie du Midi shares 
with Providence shares instead of 
AGP shares. The new offer is for 
three Compagnie du Midi shares as 
against five Providence, patting a 
value on Providence shares of FFr 
3,108. 


Nestle raises profits to SFr 1.75bn 


BY WJLUAM DULLFORCE IN GENEVA 


NESTLfi, the Swiss foods group, 
yesterday reported a 17.7 per cent 
increase in consolidated net profit 
to SFr 1.75bn (5910m) for 1985. 
Group sales, boosted by the incor- 
poration of Carnation, the US pro- 
cessed foods company which Nestle 
bought at tbe beginning of the year, 
reached SFr 4fL2bn - up by 35.8 per 
cent 

Tbe dividend Nestte proposes to 
pay its shareholders will be known 
after the board meeting on April 8 
but Mr Helmut Maucher, managing 
director, has said that it is unlikely 


to be lower than the SFr 135 a share 
paid for 1984. 

Profit per share for 1985 works 
out at SFr 515. That marks a rise of 
12 per cent, considerably smaller 
than the growth in overall earnings, 
but reflecting the larger number of 
shares and participation certifi- 
cates following last year's capital 
increases which went to finance the 
Carnation acquisition. 

The lower profit margin of 4.1 per 
cent of sales against 4A per cent in 
1984 had been forecast by Mr 


Maucher. The decline derives part- 
ly from extraordinary charges and 
financing costs incuired in connec- 
tion with several acquisitions made 
in 1985. 

The lower margin also mirrors a 
change in Nestle product mix! Some 
new operations, such as the roast 
and ground coffee business, and 
some milk products give lower mar- 
gins than the traditional operations. 

On the other hand their invest- 
ment requirements are less de- 
manding, so that they will not re- 
duce the return on invested capital. 


Weakening rand helps 
Gencor to 66 % gain 

BY KENNETH MARSTON, MINING EDITOR, IN LONDON 


GENERAL MINING Union Corpor- 
ation (Gencor), the South African 
mining and industrial finance 
house, boosted 1985 earnings by 
88J2 per cent to a record R458m 
{$ 23 0.5m) from a restated R275.5m 
in 1984. 

The latest earnings equal 481 
cents a share on the capital in- 
creased by last year's rights issue. 
A final dividend of 140 cents brings 
the 1985 total to 195 cents compared 
with 190 cents for the previous year. 

Gencor points out that 1984 earn- 


ings were abnormally depressed by 
heavy foreign exchange losses. In 
that year R129.9m was written off 
while a further R77.Im was de- 
ferred for future amortisation. The 
whole of the loss deferred from 1984 
has been amortised in the 1985 ac- 
counts. 

Thanks to the weakness of the 
South African currency, Gencor’s 
mining interests with their doilar- 
priced products, increased their 
contribution to last year’s profits by 
75 per cent. 


Pininfarina plans 
bourse flotation 


BY ALAN FRIEDMAN IN MILAN 

PININFARINA, Italy’s top car de- 
signer, is planning to come to the 
Milan stock market in the next few 
months with a share issue which 
will place 25 per cent of tbe family 
controlled company in the hands of 
the public and which is expected to 
raise about L50bn ($32 .2m). 

Pminfarina’s debut on the Milan 
bourse is being managed by Medio- 
banca, the merchant bank which 
will itself hold a 3.5 per cent share 
stake in the Turin-based designer 
following its flotation. 


The Pininfarina family will be 
left with 71.5 per cent of the share 
capital 

Pininfarina, which recently won 
a S 600 m order to build 48,000 Cadil- 
lac car bodies for General Motors 
(GM) over the next six years, last 
year had L200bn of group turnover, 
a 17.3 per cent rise year on year. 

The group has not disclosed its 
1985 net profit (the 1684 figure was 
L3.3bn), but said yesterday that its 
cash flow last year had amounted to 
10 per cent of turnover. 
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OKOBANK 

Osnnspankkien Keskuspankki Oy 

U.S.$50 J 000,000 

Floating Rate Capital Notes due 1992 

In accordance with the provisions of the Notes, notice is 
hereby given that the Rate of Interest for the first three 
months of the Interest Period ending on 17th June, 
im has been fixed at 7*% per annum. The interest 
accruing for such three-month period will be U S.595.S3 
in respect of the U.S.85,000 denomination and U.S.S4.7B1JJ7 
in respect- of the U.S.5250,000 denomination and will be 
payable, together with the interest for the remaining three 
months of the said Interest Period, on 17th September, 
1986, against surrender of Coupon No. 5. 

■ Manufacturers Hanover Limited 
Reference Agent 
14th March, 1986 
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Jardine Matheson 
(Finance) Limited 

HK$1. 000.000.000 9VS% Guaranteed 
Unsecured Loan Stock 1984/95 

Notice is hereby given that the. Register of Holders 
of the 9V4% Guaranteed Unsecured Loan Stock 
1984/95 ("Loan Stock") will be closed from 
1st April. 1986 to 15th April, 1986. (both dates 
inclusive) to establish the identity of those Loan 
Stockholders entitled to the half-yearly interest 
payment, payable on 15th April, 1986. 

In order to qualify for the interest payment all 
transfers, accompanied by the relevant Loan Stock 
certificates, must be lodged with the Company's 
Registrars, Central Registration Hong Kong Limited, 
not later than 4.00 p.m. on 27th March, 1986. 

Jardine Matheson (Finance) Limited 

Jardine, Matheson & Co„ Limited 
Secretaries 

Hong Kong. 14th March, 7986. 


These securities hove been sold outside the United States of America and Japan. This announcement 
appears as a matter of record Only. 
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KOREA FIRST BANK 

(Incorporated with limited liability in the Republic of Korea) 


U.S.$50,000,000 


Floating Rate Notes Due 1996 


Issue Price 100 per cent 


Nomura International Limited 

AI Saudi Banque 
Daiwa Overseas Finance limited 
Kyowa Finance (hong kong) Limited 
Samuel Montagu & Co. Limited 
Taiyo Kobe International Limited 


LTCB Asia Limited 

Credit Lyonnais 
Kleinwort, Benson Limited 
Manufacturers Hanover Limited 
Morgan Stanley International 
Yasuda Trust Europe Limited 
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Nugent 


MerrDtys New York 
Slock Exchange, tnc. 
and Other 

Principal Exchanges 
SIPC 


We are pleased to announce 
. that the following kKBviduats 
have become 
Special Limited Partners: 

John Benjamin 
Dennis Fitzgerald 
Jeffrey Kaminsky 
Stephen Sage* 
Richard Taddonio 
Michael Tucci 

Mabon, Nugent & Co. 

1 15 Broadway • New York, NY 10006 

<212} 732-2820 

January 1, 1986 
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Sandvik recovers with record profit 


BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 


SANDVIK, the Swedish cemented 
carbide and special steels group, 
boosted its profits by 59 per emit 
last year, continuing two years of 
strong recovery following the 
plunge into losses in 19B3. 

Profits (before extraordinary 
items) climbed to a record SKr 
1.61 Obn (S222m) compared with SKr 
U)13bn in 1984 and a loss of SKr 
179m in 1983. 

Sales were strong in most mar- 
kets, particularly in- Western -Eu- 
rope. Group turnover rase by U per 
cent to SKr lZ5Bba from SKr 
llJBSbn in 1984 while u eW orders 
rose by 9 per cent to SKr 12S27bxi. 


The strong improvement in profi- 
tability was chiefly due to a high 
level of capacity utilisation and in- 
creased productivity, Sandvik said. 

Retain on capital employed rose 
to 21.3 per cent compared with 20 
per cent a year earlier while profits 
per share jumped to SKr 82 from 
SKr 52 a share in 1984. 

The big jump in profits was also 
helped by lower financial costs and 
foreign exchange gains on long- 
term debt of SKr 142m compared 
with losses of SKr 190m in 1984. 

Sandvik took a one-off write- 
down of SKr 178m on inventories in 
the last quarter of the year as a re- 


sult of the fell in raw materials 

** The group said it expected to hold 
profits this year at around the 1985 
level even if there was only a mod- 
est incease is turnover. 

Sandvik is increasing its dividend 
by 40 per cent to SKr 14 a share 
from SKr 10 in 1984. At the same 
time it is pfenning a faur-forove 
share split and it is also to make a 
one-for- three bonus share issue. 

In addition it is offering sharehol- 
ders with A -free shares an ex- 
change to B-free shares which are 

ale/* quoted on the London Stock 
Exchange and are traded in larger 
volumes. The B-free shares have 


generally traded at a small prem- 
ium to the A shares. 

Most of Sandvik’s profits came 
from its cemented carbide opera- 
tions which accounted for SKr 
l.lba of group profits of SKr 1.6bn, 
an increase of 30 per cent 

Profits of the special steel divi- 
sion rose more slowly to SKr 255m 
from SKr 239m to 1984 while profits 
from saws and tools increased to 

SKr 95m from SKr 65m a year ear- 
lier. 

Sandvik reaped the benefits last 
year of a far-reaching rationalisa- 
tion of its operations to recent 
years as well as of stronger market 
conditions. 


SCHLUMBERGER ANNUAL REPORT 198$ 

CHAIRMAN’S LETTER 


(jrief and shock -this is 
how we will remember 1985. 

Jean Riboud, after 34 years with the Company and 
20 years at the helm, has left us too soon. We wifi 
remember him for his long-term vision and sense of 
detail, for his charisma and sense of modest); for his 
patience and sense of urgency The Schlumbetgers 
and Jean Riboud have created and forged Schlum- 
berger. What a challenge to follow them. 

It was a difficult year for our businesses: 

□ The oil industry mainly in the United States and 
the OPEC countries, went into disarray: oversupply 
expectation of an oil price decline, excessive debt 
after restructuring, difficulty in securing financing,, 
uncertainty about taxation, all of this drastically 
reduced the activity in the United States and in the 
Middle East and created turbulence throughout the 
rest of the world. 

D The semiconductor industry went through its 
worse recession since its origin. 

□ The other industries, in the United States, in 
Europe, in Japan, were waiting fora dear signal that 
the world was finally getting out of inflation and 
away from austerity (hat the banks would hold, that 
protectionism would not ruin their investment plans. 

Earnings of the Company forihepast year were 
$862 million, down 27%, mid for the-firat tune since- . 
1980, below the one billion dollar marie. Further- 
more, we derided to reduce the value of Fairchild in 
the Company books to reflect current conditions. 
This caused an exceptional charge to earnings of $511 
million, reducing 1985 net income to $351 million. 

Crises have their value: they force us to concen- 
trate on the essentials, to reconsider every option. 

What are our businesses? 

□ First, we are an oilfield services company, bringing 
technology to the oil industry anywhere, anytime. 
Whenever I am among the Schlumberger people in 
the oilfield, in China, in the North Sea, in Alaska, I 
see the team at work and it works extremely well. It 
is lean, conscious of its quality eager to serve the 
client, and fighting for margins. 

But we want more: Schlumberger has to emerge 
from the present crisis, stronger, better and not 
stunted. The key to this lies with the research and 
engineering centers. Despite the oil recession, we 
have spent at a record level for research and engi- 
neering , in dollars and as a percentage of revenue. 

We have the financial means to continue but we wifi 
demand results. New tools in Wireline logging, test- 
ing, pumping and drilling will place us in a unique 
posirion to fight the present recession and to take 
full advantage of the recovery 

Our goal in the oilfields is to be the best, not only 
in the Wireline but also in the other services. UCfe 
shall continue recruiting from all countries, placing 
priority on continuous training, giving full re- 
sponsibility through decentralization to the field or- 
ganization, appraising people on results and on - 
human qualities. In addition to our present oilfield 
businesses, Wireline, Flopetrol Johnston, Dowell 
Schlumberger, Sedco Forex, and AnadriU, we are 
starting our own surface seismic activity oriented 
toward reservoir description. 


□ Schlumberger is also an electronics company. 

Having access from within to the world of semi- 
conductors, measurement technology graphics and 
software helps our oilfield sector stay ahead. But it 
does not justify losses. 

People tend to forget that more than half of our . 
d e cuon ks activities, which we call Measurement Sc 
Control, are solid, profitable and growing. It took 
perseverance, faith and conviction to readi this 
result. Today we are ready to expand in die interna- 
tional markets through leadership in electricity 
water and gas management, electronic payments, 
transducers, instruments, bringing technology to the 
utilities, to die aerospace industty to ibcbanki^* 
community.. 

Faicchikl Semiconductor has turned one comer 
reaching stability and improving manufacturing 
efficiency We are moving aggressively toward new 
products designed for specific applications or for 
individual customer needs. The first signs of a 
change in dknt attitude are apparent. But Fairchild 
has a second corner to turn, to make money 

Computer Aided Systems r e p re s ents a unique 
attempt to bring together four companies helping 
industry to build paperless factories: Applicon in . 
CAD-CAM, Benson in computer graphics. Sentry in 
electronic component testing. Faction in electronic — 
subassembly testing. We made pi o gr cs s -in cggantz=- - 
ing each company; we now have to liiflctheqi^jptQ^^ ' , 
cchefent group. • - • -- - — • - 

Our goal for electronics is to make it profitable. Ir 
means quality professionalism and selectivity We~ r - _* 
shall cootinue to move away from the intense com- 
petition of low technology products and toward the 
more difficult but also more rewarding service of . 
helping the engineering departments, from design 
through manufacturing. 

Arewe at the bottom? 

Even if the price of oil does fluctuate widely in the 
coming months, we have now entered a period of 
lower prices. This should hdp most countries revive 
their economies. 

Demand for energy will grow again; oil and gas 
will supply most of the increase. Slowly but certainly 
oversupply will disappear and the Nineties could be 
similar to the Seventies and the Fifties, even more so 
if the ofl industry stops looking for new oiL 

A stronger economy means also a better environ- 
ment for the electronics part of Schlumberger. Meas- 
urement & Control is already benefiting from 
increased orders and a higher value of the European 
currencies. Orders are coming bade at Fairchild and 
at Applicon. 

Nothing worthwhile is easy and we are fighting. 

But we are in the right business, bringing technology 
to industry -we have the best people, we have the 
i m a g i n a tio n, the courage and the patience. 

February 19, 1986 


First Chicago warns of increase in bad loans 


FIRST CHICAGO, holding compa- 
ny for the 10th largest US hank has 
warned that its non- performing 
loans “are likely to increase signifi-. 
cantly in 1986, beginning as earfy as 
the end of the first quarter" because 
of weaknesses to real estate, ener- 
gy and metals industries, Renter 
r ep ea ls. 

The quality of its outstanding 


loans to Mexico and Brazil could al- 
so deteri or a te this year, toe compa- 
ny says to its annual report It 
added, however, that actual write- 
offs for commercial loans will de- 
cline. 

The company declined to predict 
toe level of non-performing assets 
in tie first quarter, but the increase 
in non-performing loans would also 


come from loans to other financial 
institutions, it said. 

It had non-performing loans of 
5857m at December 31, down from 
S758m a year earlier. Loan write- 
offs were S271-3m, down from 
5414.9m. About two thirds of last 
year’s write-offs were on loans to 
commercial borrowers and a third 
on consumer loans. 


First Chicago said consumer ban 
write-offs, mostly on credit cards, 
would rise this year. 

About $2Q0m of its SLBbn to ener- 
gy loans is to companies in oil and 
gas drilling businesses, the most 
vulnerable part 

Most of toe rest of its energy 
loans were to financially sound, 
large energy companies, it said. 


This announcement appears as a matter of record only. 


FF 255,000,000 



French Airlines . 

Sale and Leaseback of 
One Douglas DC 10-30 Aircraft 


AMERICAN 

EXPRESS 

BANK 


PaineWebber 

International 


February 1986 


AH of these securities have been sold. This announcement appears as a matter of record only. 
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2,220,345 Shares 


Alex. Brown Incorporated 




Gammon Stock 


/ — f 

Michel Vaiilaud 

Chairman fit Chief Executive Officer 


THREE YEAR SUMMARY 

YEAR ENDED DECEMBER 31, 

K3 

W84 


ISK> 

Revenue, in millions 

S 6^57 

$ 6,370 

$ 

5.7V7 

% Increase (decrease! over prior year 

3% 

10% 


18 %} 

Net Income, in millions 

S 351* 

$ 1,182 

$ 

1.084 

% Increase (decrease) over prior year 

(70%) 

•: -9% ' - 

- 

(20% i 

Per common share: 





N« Income 

S 1.17* 

$ 4.10 

5 

3.73 

Cash dividends declared 

S 1-20 

$ 1.12 

$ 

J 00 

Number of employees 

72,810 

■ 74.970 


77.820 


Bear, Stearns & Co. Inc. 
Donaldson, Lufkin & Jenrette 

S^uritie* Corporation 

Hambrecht & Qoist 

Incorporated , . 

Lazard Fr&res & Co. 


Alex. Brown & Sons 

Incorporated 

The First Boston Corporation 
Drexel Burnham Lambert 

Incorporated 

£. F. Hutton & Company Inc. 


mam ^ I W raduder DoareovriBg niih an aher ux of > im 8 k» ($1.71 per ahiw^ Eadod^ liaKclutpa, on okwc votdJ 

haw been S862 mflboo (S2.88 per share). 

**Fer comparison purposes, ihb fyiue has been adjustd to indude *c WOO cuplnym of SEOCO and Duwfl ScMtsnbctgn Nonh AWenCf, which were 
acquired w 1484. 

Certain information relating to directors' share dealings and group companies, required by The Stock Exchange in London 
to be made available, maybe inspected during the next three weeks during normal business hours aiKlein wort, Benson Limited, 
20 Fenchurch Street, London EC3P 3DB, from whom copies of the foil Annual Report of Schlumberger Limited for 1985 may be 
obtained. 


Lazar d Fibres & Co. Merrill Lynch Capital Markets 

Morgan Stanley & Co. PaineWebber Pradential-Bache 

Incorporated Incorporated Seewitie. 

L F. Rothschild, Unterberg, To whin, Inc. Salomon Brothers Inc 
Smith Barney, Harris Upham & Co. Wertheim & Co., Inc. 

Incorporated 

A. G. Edwards & Sons, Inc. ORjenbeinier & Co., Inc. T 


Dillon, Read & Co. Inc. 
Goldman, Sachs & Co. 
Kidder, Peabody & Co. 

Incofponeed 

Montgomery Securities 
Robertson, Caiman & Stephens 
Shearson Lehman Brothers Inc. 
Dean Witter Reynolds Inc. 


Sanford C. Bernstein & Co., loc. 
Klemwort, Benson 

incorporated 

Brown Shipley & Co., Ltd. 


Cazenove Inc. 


Morgan Grenfell & Co. 

Linked 

J. Henry Schroder Wagg & Co. 


^erstadt Fleming fat 
Rothschild Inc 

l > Ktetiiiteniati( Wa IX i |j 
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INTERNATIONAL COMPANIES and FINANCE 


Issuing houses put brake 
on new dollar offerings 


BY.' GLARE PEARSON 

-ISSUING BOUSES took heed 
-yesterctiy Of the lacklustre state 
Of the : Eurodollar' market-— 
where. recent,, . , tightly-priced 
deals We moving very ' slowly 
and hgld back ©a new. issues. 

The do liar. Seating' rate note 
■ market has been more stable 
- than the fixed rate sector, so 
Merrill . Lynch ventured to 
.launch a $ 100 mfirst tranche of 
a • SlSOnf issue ., for Chrysler 
Financial, rated triple B by 
Standard Ar Poor’s. The five- 
' year notes, priced at par, pay 
coupons of i per cent over six 
month London interbank 
offered rate (Libor). 

Thenmedics, a US manufac- 
turer of medical, equipment, 
announced. a $25m convertible 
issue. Thp Id-year bonds bear 
' an jndicated coupon of 5} to 5} 
per cent. Fees are 2$ per cent, 
and the bonds will be callable 
for one year from next Novem- 
ber at 106 per cent If the share 
price has exceeded ^the con- 
version price by 30 per cent, 
and at declining premiums 
thereafter: It is expected that 
when final terms are announced 
next week a conversion premium 
of five to 10 per 'cent will be set. 

Goldman Sachs issued 250,000 
each of warrants providing call 
(buying) :and put (selling) 
options into the US Treasury 9J 
.per cent bond due In 2016— the 
so-called ’long bond.” These 
continue a series of such 
warrants that Goldman started 
issuing last year. The issue 
price on both types is $30, and 


both expire in February 1987. 
The exercise price on the call 
warrants Is 119J. and on the put 
warrants 107. This reflects the 
substantial premium to par at 
which' the long bond has been 
trading recently. 

Following Leeds Permanent's 
fixed rate sterling deal last 
week. Bating Brothers launched 
a £200m floating rate note for 
the same building society. 

The notes are for 10 years, 
and will pay interest at i per 
cent over three month Libor 
from June. Until then, the rate 
is fixed at 12* per cent a 
feature designed to take advant- 
age of investors’ expectations of 
a fall in sterling interest rates. 

The rollover dates are timed 
to coincide with financial 
futures contract dates, in 
anticipation of the building 
societies being allowed to use 
these markets in due course. 
Baring Brothers said these 
features had allowed fees to be 
pared to 18 basis points. The 
bonds were quoted well within 
commissions yesterday after- 
noon. 

Sanwa International launched 
a YlObn. 6 per cent Eurobond 
for Swedish Export Credit. The . 
issue matures in 1991 and the 
issue price is 101} per cent. As 
thoseon Wednesday’s issue for 
these terms are the same as 
CFP-Total, the French state-con- 
trolled oil company, traders felt 
they looked generous. 

Citicorp arranged an issue of 
warrants into shares of the 


Japanese department stores 
company Tokyu. There are 
500.000 warrants with a life of 
four years. Each warrant pro- 
vides the right to buy 100 Tokyu 
shares at Y506 apiece. Compared 
with a price yesterday for the 
shares of Y700, the warrants are 
priced at SFr 330 each, which 
implies an effective exercise 
premium of about 16 per cent. 
Citicorp has a holding of the 
shares to back up the issue. 

Banco di Roma took advan- 
tage ©£ the strength of the Ecu 
Eurobond market and launched 
Ecu 75m 8} per cent bonds due 
1993. Issue price was 1001 per 
cent. As initial demand for the 
offering was very strong, lead- 
manager CIBC increased the 
issue size to Ecu 100m. 

Although the Deutschmark 
Eurobond market was sluggish. 
Amsterdam - Rotterdam Bank 
launched a DM 200m bond. The 
eight-year issue pays interest at 
5} per cent and the issue price 
is 99} per cent. Lead-manager 
Deutsche Bank reported initial 
trading levels within the total 
fees of 2J per cent. 

Deutsche Bank also launched 
a DM 150m floating rate note for 
Montedison, the Italian chemical 
group. The seven-year notes pay 
interest at i per cent over six 
months Libor and arc priced at 
par. Total commissions are 50 
basis points. 

There are no new issues in 
Switzerland, where the market 
closed mixed. Secondary market 
prices recovered selectively ater i 
a weak start. 


Fund aims at US and Japanese bonds 


NIKKO SECURITIES is to 
start marketing from mid- 
March, a new type of money 
trust fund. The Nagai Bond 
Fund will invest equally in 
Japanese and US government 
bonds. 

The five-year Nagai Bond 
Fund — the first money trust 
fund designed for individual 
investors— expects yields of 6.5 
per cent, assuming the yen- 


dollar exchange rate averages 
Y180 for a year, Japan’s 
second-largest securities firm 
said. 

The ratio of funds to be 
invested in foreign government 
bonds will be raised if the yen 
strengthens farther against the 
dollar, Nikko said. 

The size of the fund has been 
limited to Y30bn with minimum 
investment set at Y10.000. The 
contract can be cancelled after 


a year from the date of 
signing. 

Nikko Securities has decided 
to market the new financial 
instruments to comply with 
strong requests from individual 
investors for such a fund, 
allowing them to benefit from 
the high yield of US Govern- 
ment bonds. 

Three types of money trust 
funds have been available to 
corporate investors since 1984. 


FT INTERNATIONAL BOND SERVICE 

Listed are the 200 latest international bonds for which there Is an adequate secondary market. 

Closing prices on March 13 


US DOLLAR Change on 

STRAIGHTS I lowed Bid Offer day week YMd 

Amav 10* 92 100 108* 106* -I* +0* 9.00 

Am.. Ciadfl 10* 90... 100 1J»i W. 4-0* +1* 8X3 

Allan. Richfield 10* 00 250 105*105* 0 +1* 9.60 

-Australia Com. 11 95... 300 114* 115* -0* 4-0* 8.58 

.Auttcalto Com. It* 00 100 117 117* -0* +0* 9.04 

BP Capital 11* 92 WO 109*109* -0* +0* 9.99 

'Campbell Soup 10* 95 WO 111* 112* -0* +0* 8.58 

•Canada 11* 90 500 1MJ. W “<* +«• 7X9 

Canadian Pac. 10* 93... 100 107*107* 4-0* +1* 9X7 

CEPME 10* 91 100 107*107* -D* +0* 8 .38 

Citicorp 10 88 200 WO* 108* +0* +0* BJ8 

Citicorp 10 80 200 f102 102* — O* +1 B.B3 

Citicorp. 10* 95 200. 104* 104* -O* +0* 9X3 

Credit Lyon nalt 9 91... 200 103* 103* -0* 4-0* 8.10 

Credit National 9* 93... 160 103* 104* -0* 4-0* 8JS 

Denmark Kgdm. 11V 69 100 107* 109* -0* 40* 8.25 

Danmark Kgdm. 11* 90 100 110* 110* -0* +0* 8X8 

Danmark Kgdm. 11* 92 100 112*113* —0* 41* 8.63 

EDF 10 95 225 107* 107* -O* 40* 8.77 

SEC 8* 91 160 102*W3*-0*41* 7.88 

EEC 9* 90 360 104*105 -0* 40* 835 

SIB 10* 94 200 108*109 —0*40* 8.76 

EIB 12 95 200 120*121 -0* 41* 841 

Ell Lilly 10* 92 150 1» HO* -1* 40* 8.19 

Equit. Lrd. Rlty. 10* 97 WO 108* 1»* -0* 40* 9.22 

Export Dav. Cpn. 10 90 100 107 107* — OV 40* 7.91 

Fed. Dep. Sirs. 10* 95 100 1» 1»* -0* +0* f ■« 

Ford Motor Crd. 10* 91 160 107 107* -0* 41* 8.78 

Ford Motor Crd. 11* 90 WO 108* 109* -0* 40* 8.60 
Ford Motor Crd. 12 95 100 114 114* -I I* 40* 9.55 

Gan. El. Cred. 10* 00 200 105*106 -O* +0* 9.48 

GMAC 10* B9 200 105*106* 40*40* 8.07 

GMAC 10* 92 :... 250 107*107* 0 42* 8.08 

IADB 9* 95 200 108* 109 -O* 41* H.B2 

IADB TO* 95 150 112* 112* -0* 41* 8.49 

Kellogg Co. 10* 90 WO 108* 107* -0* 411. 8.64 

Kellogg Co. 11* 92. 100 109*110 -0*43* 9.02 

Nippon Cr. Bk. 10* 96 160 MZ* +0* +0* 8.7S 

PiRabury Co. 10* 83... 100 .106*107 -0*40* 8.96 
Proct & G. 'A* 9* 92 150 104* IDS* -9, 40* B BS 

Ptu Realty S. 12* 95 640 ««* 1W -0* 41* 9.57 

Oantas Airways 10* 95 MO 110* 111* -0* 40* 8.61 
Quebec Hydra 11* 92... 100 f»W* MS* -0* 42* 8.46 
Quaenald. Gvr. 10* 95 WO 109* 109* -0* 40* 8.70 

Raleton Purine 11* 95 150 -J* +■£ ® S 

Saab Scania 9* 91 125 S+Vi 2- 

Saskatchewan 10* 92... TOO JM 111* -0* 41* 8X9 

Scandinavia Air 10* 95 160 108* MB* -0* 40* 8.76 

State Bk. S. Au. 9* 93 100 R»* WB* 40* 41* 8.57 

Statoil 10 90 170 1«* 107* -0* 41* 807 

S. Wales Trey. 11* 90 150 1°»* «■* -J* -■?» J-J* 

Swed. Exp. Cred. 10 92 100 -£» +!> 5 I| 

Sweden 10* 92 250 TO8* W9* “0* +tt 936 

Sweden Kgdm. 10* 90 200 ® ® ” 

Sweden Kgdm. 11* 89 200 MO* MO* -0* 40* 0.10 

Sweden Kgdm. 11* 90 TOO M4* -0* 40* 9.22 

Tenneco Cpn. 10* 95... ISO ’“£■'*2' 72> tj. 

Utd. Tech. Bn. 10* 95 TOO TO* TO* 4 0* 4 1* 9.10 

Victorian Rep. 11* 92 ISO 1«* J«* -J* +** 

World Bank 9* 2016... 300 

Worid Bank 10* 95 300 _ 112* 119 -0 * 41 * B.11 

Average price change*.. On day -0* on week 41 

DEUTSCHE MARK M Change on 

STRAIGHTS losued Bid Oder day weak Yield 


OTHER STRAIGHTS 
Barclays Au. 12* BO AS 
Creditanstalt 12* 90 AS 
Flat Finance 14* 89 AS 
Swed. Ex- Cr. 13 88 AS 

Amex 10* 90 CS 

Canid. Pac. 10* 90 C S 
CIBC ^WV-90-G Sr®:.. 
Ganatar Fin. 11* 95 CS 
Montreal 11* 95 CS ... 
Ryl. Trusteo 10* 90 CS 
Sears Acc. 10* 92 CS 
Coca-Cols F. 17 90 NS 
Denmark 17* 89 NS ... 
Unilever Cp. 17* 89 NS 
Capnhagn. C. 85 Ecu 

Eutelsat 9 93 Ecu 

Walt Disney 8* 94 Ecu 
Honda WW 3* 90 FI... 
Honda XW 3* 90 FI ... 

Thyssen 7* 90 FI 

We raid have 7* 90 Fl... 
Wosssnen B* 90 FI ... 
Eurofime 11* B2 FFr ... 

Armv 11 93 C 

Australia Com. 11 92 £ 

EIB 11* 93 £ 

GMAC UK F. 10* 90 £ 
Imp. Ch. Ind. 11* 95 C 
Imp. Ch. Ind. 10* 92 £ 
McDonalds 10* 90 C ... 
Mtsbihf. F. HK 11 SO C 
NSW Treaay. 10* 92 E 
Rank Xerox 11 92 £ ... 
Royal Ins. ID* 92 £ ... 
J. Salnsbury 10* 93 £ 
Tricon tTol XW 11 92 C 
Tsthss- Forte 11* 90 £ 
World Bank 11* 95 C... 

COE 8* 96 LFr 

N. Lux. A). 10* 92 LFr 


Change an 

Issued Bid Offer day weak Yield 
60 95* 96* 4u* +li* 13.96 

50 98* 99* 40* 41* 13.04 

50 100* 101* 40* 42 14.04 

40 97* 98* 40* 40* 13.76 

60 104 104* 40* 41* 9.47 

75 104* 104* 40* 41* 9.13 

76 tl03* 103* 40*41* 9.73 

75 t104 104* 40*i -1* 1038 
75 1057, 106* 40* 41* 10 A3 

75 101*102 0 41* 9.B7 

75 1104* 104* 40* +1* 9.67 
75 105* 106* 0 40* 14.93 

50 f92* 93* -3* -6* 20.76 

50 98* 99* 0 40*1731 

40 105* 106* 40* 41* 8.17 

50 102* 103* -0* 42* H-39 

63 104 104* 41 42* 8J» 

TOO 106* 105* -0* -0* 2.42 
100 90* 91* -0* -0* 6.49 

SO 103*103* 0 40* 6-20 

75 103* 100* 40* 0 6-67 I 

50 101 101* 0 0 8.41 

300 108*100*. 0 40* 930 

60 101* 101* -0* 41* TO. 63 

40 103* 104* -0* 41* 10.04 

50 105* 109* -0* 41* 9.91 

30 102* 102* -0* 41* 9.71 

100 108* 107* -0* 44* 10.05 

75 101* 102* -0* 42* 1035 

40 102* 103* -0* 41* 939 

BO 101* 102* -0* 41* 1034 
50 1O0* 101* -0* 41* 10-39 

40 103* 104* -0* 42* 10.12 

GO 101* 101* -0* 42* 1033 
60 101* 101* -0* 41* W.62 

36 84* 86* -0* 0 1436 

50 101* ICO* -0* 41* 1034 

TOO TO8 108* -0>, 43 A 33 
600 199* 100* 0 0 832 

800 103*104* 0 -0* 9.64 


FLOATING RATE 

NOTES Spread Bid Offer C.dts C.cpn 

Anglia Bldg. S. 5 9B C 0* 9933 9938 14/4 11* 

Belgium. Kngdm. ol 91 0 100-13 100^ 19/8 8.06 

BNP 5* 95 0.05 101.19 10139 10/7 8.05 

Britannia 5 93 E 0* 99-83 99.68 8/4 11* 

CCF 5*4 97 0 99.51 99.01 5/4 8.06 

Citicorp 5 2005 0*4 90.06 98.16 27/3 8.04 

Citicorp 5 2035 0.225 98.53 98.63 27/3 8.tM 

Credit Lvonnsis 5 2000 0** 100-19 100.20 10/7 8.06 

EEC 3 92 DM 0 100.06 100.12 20/8 4.44 

EEC 5 90 0*4 9938 TOO.OS 8/7 B.06 

EEC 5* 93 Ecu 0.0312 99.82 99.92 30/4 9.91 

ENEL 6 2000 0* 100.17 100.Z7 1/3 8* 


98.16 27/3 
88.63 27/3 


TOO.OS 8/7 
99.92 30/4 


8/7 B.06 

0/4 9.81 

1/3 8* 


Asian Dav. Bank 8 94 200 
Austrian Elec B* 95 ... 150 
Copenhagen 7* 95 160 


108 108* -0* 40* 6.07 
101* 102 -0* -0* OJO 

103*108* 0 -0* 833 


Ireland 5V 97 0*4 100.23 10033 29/2 8-44 

Uoyda Bank Perp 0* 9838 100.09 9/8 6* 

Midland Bk. Parp. 5 ... 0* 100.05 100.15 19/6 ** 

NatWest Perp- A 50* 100.13 10033 9/7 B31 

NatWest Perp. B SO* MO-14 100.24 9/8 8* 

New Zealand 6 97 E ... 0.07 9933 99.93 1G/3 1137 

Naw Zealand 5 2001 ... 0 100-00 100.10 4/8 8* 

Prudential Cpn. 4 95 £ 0.1 99-65 99.75 5/3 11.78 

R. Bk. Scotland 5 Perp. D* 100.17 10037 11/6 8 44 

Soclete Generate 5* 97 0*4 100-05 100.15 18/3 8* 

United Kingdom 5 92... 0 100-01 100.08 7/7 836 

Wood aide Fin. 5* 97... 0 99-47 9937 28/7 8.19 

Woolwich 5 95 £ 0* 99-78 9931 19/5 11.69 

Average price changes... On day —0.01 on wk. 40.04 

CONVERTIBLE Cnv. Cnv. Chg. 

BONDS date price Bid Offer day Pram 

Ajinomoto 3 98 4/84 1063 178* 179* +6* 13.64 

Comcast 7 2000 12/8623.87 1122 123 41* 12.49 

Fanuc 3* 98 1/84 7032 207* 209* 41* 64.17 

Fuji Hvy. Inds. 3 2000 8/86 676 108* 109* 41* S.74 

Fujitsu 3 99 5/84 1320 104*105* -0* 1136 

Kumagai Gumf 3* 2000 3/B6 6 00 1235 237 45* 16.47 

Manii 3* 99 7/84 1162 202* 204* -1* 1.02 

Minolta Camera 2* 94 2/88 MOS 98* 99* 40* 23.91 
Mitsubishi Bank 2* 00 B/8S 1788 119* 120* -0* -1.83 
Mitsubishi Elec. 2* 00 3/85 422 M2* 113* .40*, -0.49 

Murata 3* 2000 7/B4 2339 139* 140* 40* 23.75 

Nippon Elec. 2* 2000... 1/B5 1295 131*132* -1* 45.46 
Nippon Oil Co. 3 2000 6/BS 923 148* 148* 4B* TO. 46 
OKI Elec. Ind. 3* 99.. .10/84 805 109*110* 40* 1.66 

Sanwa Bank 2* 3000... 10/85 1486 124*125* -0* -1.23 

Seblaul. Houea 3 99 8/84 512 206* 206* 46* 8.27 

Sumitomo Bk. 2* 2000 B/86 2142 M2* 113* -0* -0.45 
Sumitomo Cpn. 2* 99 6/B4 583 184* IBS* 43* 3.73 
Taiyo Yudan 3* 2000 .. 3/85 107B 1123 125 O -1.67 
Tnkeda Rkn. 3* 2000 ..10/84 7683*1104 106 -1 1206 

Tokyo S’yo B. 3* 99... 12/84 772 ]»* 106* -0* 6JS7 
Tnahlha C "■’'n 3 ■’000 ereg 1734 106* 107* -0* -3.47 
Nippon 0.1 2* 92 SFr... 3/84 10M 1107 107* +3* t3.17 
Nip. Shinoan 2 82 SFr 3/84 901 11704 171* 411* 22.85 

Aalcs 5 92 DM 12/83 620 JS?*1M -0* 1246 

Renown 3* 90 DM 3/86 875 MS*, 117* 0 -0.66 

• No Information available— previous day's pries, 
t Only one market maker gueeued a price. 
Straight Bonds: The yield is tha yield to redemption of 
the mid-price; the amount issued is In millions ol 
currency units except lor Yen bonds where it is In 
billions. Change on waokw Change over price a week 
earlier. 

Rooting Rate Notes; Denominated In dollars unless other- 
wise Indicated. Coupon shown is minimum. C.dte" 
Date next coupon becomes effective. Spread “ Margin 
above six-month offered raw It three-month: | above 
mean rate) for US dollars. C.epn«Tha currant coupon. 
Convertible Bond*: Denominated *n dollars unless other- 
wise indicated, Chg. dey-Changa on day. Cnv. data= 
Flrat data lor conversion Into shares. Cnv. P'lra™ 
Nominal amount ol bond pof share expressed in 
Currency of share at conversion W* at issue. 
Pram “Percents go premium of the current affective 
price of acquiring shares via the l*>nd over f* 8 1710 ** 
recent price of the shares. 

©Ttw Financial Times Ltd., 1986. Reproduction in whole 
or in part in any form not permittad without written 
eonsent. Data supplied by DATASTREAM International. 


Dow Chemical 6* 95... 300 102* 103* 0 40* 641 
EIB 6* 95 300 104*106* -0* 40* 6.13 


bb 7* 94 300 «** -mb* - 0* 40* 6-33 

Em hart Cpn. 6* 95 175 101 101* -0* 0 6.58 

Ex. Im. Bk. Korea 7* 90 100 101* 102* 0 0 7.03 

Finland Republic 7 92... 200 104*105* 40* 40* 5.99 

Gould Int. Fin. 7* 81... 100 1W* 104* 0 -0* 644 

Heron Inti. Fin. 7* 9S TOO 97* 99 0 -0* 7.58 

Hoesch Inti. Fin. 7 95 1» 103*104* 0 -0* 6.45 

Ireland S* 92 ..... ISO 107* 108 0 40* 647 

E?aam 93 1 IK M 99* 0 40* 8.88 

Japan Fin.Con. 7* 81 TOO 105* IK* +0* « 

MtBbahl. M. 3* 89 WW TOO 105* TO6* 0 -0* 1-43 

Mtabshl. M. 3* 99 XW 100 91* 92* 0 0 5.53 


Quebec-Hydro 7* 95... 200 
Rent® 7* 95 TO? 


106* 107* 40* 41* 6.14 
105*106 0 -0* 6-88 


Soo. C. Nudear T* 90 105 103*104* 0 +£. G-M 
So. C. Nuclear 8 81... TOO 105 106* 0 40* 6.76 


S. African Tran;. 7* 92 TOO 
World Bank 7 95 600 


96* 97* O 41* 843 
105* 106* -0* +0*i 6.U 


Average price' changes... On day 0 on week 40* 

Avon. Cap. Cpn. 5* M 130 1102 102* -U* -U* 546 

Br. Land. Comp. 6* 99 75 tlOS* 105* 0 -0* 5^1 

Chrysler 5* 96..— 160 tlOO* TOO* —2* -2* 9-70 

Council of Eurap. 6 32 «D JIM 1«* +1* +0* 5.07 

Creditanstalt 5* 94 TOO TIB 102* 40* -0* 5.19 

th.utr.be Bk. Fin. 5* 95 100 J104* 105 40* 40* 4.M 

EIB 6* 94 13° 1104* 104* 40* 41* 5.19 

Gan. Occidentals 4* B4 » tllO* 1 ^* 40* 3^ 

GlandBla F. S4L 5* 95 0 +0* B.K 

Ind. F. Finland 5* 94... 40 *t1« 1«* ° ® S.M 

Int. Am. Dv. Bk. 6* 94 120 tWJ* T®> IS' 

N. Zealand Steal 9* 98 TO trot 101* +04 +ff. 540 
Oberos. Kftwk. 5* 96... TOO tim IM* -9* 5.07 

Olivetti Inti. 5* 95 J® + E* 5^2 

PepsiCo 5* 95............ 130 1103 103* —0* “0* 440 

Pfaibro-Salofnon 5* 97 110 nWi 100»« 0 0 5.M 

Ralston Purina B* 94... 125 1108*103 0 +^ «■» 

Tokyo Elec. Pr. 5* 93... 120 1103* 1034 0 +0* 440 
tSSSAOEm TO : 0* 5.M 

World Bank 5* 94.™... ISO _ H034 W* _ g* 

Average price chengae-.On day —0* on w*sk o* 

Chongs on 

YEN STRAIGHTS *“gf d Si 

attS&TSkn TO i»1EzS-Sl IS 

Syntax 6* S3 TO W* .TO4 K* .9? 


Walt Oisnay 6* 9B TO 

Westingheuso 6* 96 ... 15 


103* 104* “0* +0* B OB 
994 99* -0* -0* 6-84 


Average price changes.. -On day —0* on week 0 


Alex NicoII examines the prospects for an alternative source of borrowing 

London hopes for sterling paper market 


BANKERS in London are hop- 
ing that Mr Nigel Lawson, the 
Chancellor of the Exchequer, 
will open a new market in ster- 
ling-denominated commercial 
paper in his Budget on Tuesday. 

In this they may be being 
little over-optimistic. But the 
Bank of England and the Trea- 
sury have held discreet talks 
over the past few months with 
banks which might be expected 
to act as arrangers and dealers 
in thp new market, and with 
corporate Treasurers who might 
borrow and invest on it. 

The Bank of England is un- 
derstood not to oppose a com- 
mercial paper market, provided 
proper standards of investor 
protection are set. The Treasury 
is expected to permit it. if not 
as early as next week, then 
within the next few months. 

The big question, therefore, 
will be whether commercial 
paper will represent a cheaper 
and more flexible source of 
funds than the other instru- 
ments already available to UK 
companies, notably the highly 
efficient bankers’ acceptances 
, market. If it is not, commercial 
paper could be a damp squib 
and would mark yet another 
failure to stimulate a domestic 
corporate debt market. 

The cheapness or otherwise 
of the new instrument may de- 
pend on changes in the Bank of 
England's conduct of monetary 
policy. The new market, if suc- 
cessful, might also have other 
monetary implications. Mr 
Roger Bootle, chief economist 
at Lloyds Merchant Bank, says 

Liffe launches 
two interest 
rate options 

• TWO NEW interest rate 
options were launched yester- 
day on the London Inter- 
national Financial Futures 
Exchange (Liffe). 

Mr George Nissen, chair- 
man of the Gilt-Edged 
Market Makers’ Association, 
range the bell, first to begin 
trading in options on litre's 
US Treasury Bond futures 
contract, and then for options 
on its UK long gill fntnre 
contract. 

Recent record volumes in 
both the futures contracts, 
amid the strength and hectic 
activity of all UK financial 
markets, appear auspicious 
for the new options. Trading 
in futures and options is 
also expected to increase as 
the Big Bond restructuring 
of UK markets takes place 
this year. 

Of the 29 firms which plan 
to be primary dealers in the 
new gilts market, 28 are liffe 
members. Most primary 
dealers in the US govern- 
ment securities market are al- 
so members of Liffe. 

Iaffe’s volume growth and 
an Increase in the number of 
“ locals " — Individuals who 
attempt to make their living 
in the pits— have pushed seat 
prices on the exchange to a 
record £85,000, up from 
£72,000 in January. The price 
of options membership has 
also been edging higher. 

Tht Stock Exchange al- 
ready trades options on selec- 
ted gills, and the Chicago 
oBard of Trade has actively 
traded options on its success- 
ful US T-Bond futures. 

Japan to lift 
issue limi t on 
foreign offshoots 

By Yoko Shibata in Tokyo 
JAPAN'S Ministry of Finance 
is to remove the ceiling on 
bond issues by local com- 
panies’ overseas subsidiaries 
to give them more flexibility 
in raising funds. 

At present overseas subsidi- 
aries of Japanese corporations 
are not allowed to issue 
foreign bonds above the limit 
set on parent companies’ 
debenture issues. The minis- 
try wtD not permit funds 
raised by overseas offshoots to 
flow back freely into Japan. 

A subsidiary of Idemitsu 
Kosau’s Bahama, the country's 
largest unlisted oil refiner, 
will shortly issue Swiss franc 
debentures for private place- 
ment on the Swiss market, that 
total four times the ceiling on 
its parent company. The issue 
will he lead managed by 
Union Bank of Switzerland 
with Tokai Bank, Sumitomo 
Bank the Bank of Tokyo and 
Sumitomo Trust and Banking 
as a co-manager. 

The decontrol is expected to 
encourage overseas subsidi- 
aries of big unlisted com- 
panies with small capital such 
as Sttntory, whisky distiller, 
and Yoshida Kogyo. the 
world's largest zipper maker, 
to float more bends. 

$200m paper 
for Tenneco 

TENNECO, the US energy 
and engineering group. Is to 
launch a $2Q0m Eurocommer- 
cial programme later this 
month, writes Peter Montag- 
non. Euromarkets Corres- 
pondent 

Dealers will be Merrill 
Lynch, Capital Markets, Mor- 
gan Stanley and Shearson 
Lehman Brothers. 

Also tanping the market is 
Honda Motor Company of 
Japan. It has appointed 
Morgan Guaranty and Shear- 
son Lehman to act as dealers 
in a $5ftm programme. 


the key monetary aggregate, 
sterling M3, would be reduced to 
the extent that companies sub- 
stituted commercial paper for 
bank borrowing, and could be 
made irrelevant if the flexibility 
of the instrument caused a sig- 
nificant increase in corporate 

borrowing. 

Issues of commercial paper — 
short-term, unsecured, tradable 
notes — denominated in sterling 
are banned because the Banking 
Act would treat borrowers as 


Euromarkets have been openly 
gearing up to launch the new 
instrument when the Treasury's 
starting gun goes off. Amid the 
worldwide trend towards securi- 
tisation of debt and disinter- 
mediation of banks, they see it 
as another way to earn fees and 
remain prominent in lending, 
while keeping loans off their 
balance sheets. 

The talks have produced a 
lively debate about the desir- 
ability of commercial paper. 


The Bank of England is not likely to oppose a 
commercial paper market with suitable investor 
protection and the Treasury is expected to permit it. 
But such a market could prove to be a damp squib 
and yet another failure to stimulate a domestic 
corporate debt sector. 


unlicensed deposit-takers. This 
bar could easily be lifted, how- 
ever, as the Chancellor did in 
last year's Budget to allow 
issues of between one and five 
years' maturity — an opportunity 
not a single borrower has seized. 

Some S270bn of commercial 
paper is outstanding in the US. 
accounting for 15 per cent of 
corporate short-term funding. 
Programmes totalling over 
$15bn have been arranged in 
the Euro-commercial paper 
market, which is centred in 
London. 

Though the discussions in 
Britain have been held In 
secret, British clearing and 
merchant banks as well as 
foreign banks active in the 


Some merchant banks which 
thrive on the bread-and-butter 
business of accepting bills are 
understood to have felt that a 
rival market would be unneces- 
sary and unwelcome, removing 
liquidity from the highly 
efficient existing market. There 
have been differences of views 
not only within individual 
banks, but also within the Bank 
of England. 

It should not be assumed that 
the new market will take off. 
Bankers' acceptances account 
for 35 per cent of sterling lend- 
ing to UK commercial and 
industrial companies, and are 
a particularly cheap source of 
finance because of the Bank of 
England’s use of them in 


executing monetary policy. 

From 1981 until the policy, 
was scrapped last year, the Bri- 
tish Government issued more 
gilt-edged stock than was 
necessary to meet its borrowing 
requirements. It has also kept 
Treasury bill issues low, and 
offsets shortages in the money 
markets by buying eligible 
accepted bills. As a result, a 
bill mountain grew from £2bn 
in 1981 to £14bn at the end of 
last year. Official activity in the 
acceptance market drove yields 
down below the begj bank 
borrowing rates and made it an 
extremely cheap ' source of 
funds for corporate borrowers. 

Figures compiled by County 
Bank, the merchant banking 
arm of the National Westmin- 
ster Bank, show there has been 
no preceptible narrowing in the 
yield spread between London 
interbank rates and the eligible 
bill rate since the Government 
stopped over-funding, though 
the picture is distorted by tur- 
bulence in the money markets 
early this year. 

NatWest argues In a recent 
commentary: “Before launching 
a sterling commercial paper 
market, the monetary authori- 
ties must consider how to inter- 
vene in the money markets 
without continuing to subsidise 
borrowing costs in the accept- 
ance market” Direct lending to 
banks or expanded Tresury 
bill issuance would be alterna- 
tives, it says. 

NatWest expects commercial 
paper to be priced on a bench- 
mark of London iterbank bid 


rates (Libid), and says it will 
be a competitive borrowing 
source only if Libid does not 
exceed the eligible b ill rate by 
more than about 0.06 percent- 
age points (six basis points). 
The relationship has swung 
widely on both sides of this 
level, particularly in recent 
months, though the average gap 
between the two rates has been 
greater than six basis points. 

If the effective subsidy were 
removed. bankers argue, 
arbitrage between the commer- 
cial paper and acceptance 
markets would quickly iron out 
discrepancies between them. 
Commercial paper would have 
the advantage, particularly for 
financial institutions seeking 
short-term finance, that it does 
not have to be backed by trade 
transactions as do acceptances. 
It would almost certainly be 
cheaper than straight forward 
bank loans, and would be flex- 
ible in that paper could be 
issued for any maturity up to 
365 days. 

It Is likely that investors, 
who will include other com- 
panies with short-term surplus 
cash to invest, will want a 
credit rating system to 
develop, as in the US. Issuers, 
though they will probably be 
required to have their shares 
listed on the Stock Exchange, 
are likely to have to publish 
and keep up-dated a short-form 
prospectus for commercial 
paper issues. It is not clear 
whether stamp duty will apply 
to commercial paper. 


Tax cuts urged to revive Swiss market 


BY WILLIAM DULLFOftCE IN GENEVA 


THE SWISS Federal Council 
(government) is considering 
changes in taxation that could 
lead to the opening of a money 
market and revive Eurobond 
business in Switzerland. 

Hints that the Government 
might be prepared to act are 
contained in a report to tbe 
Federal parliament, spelling out 
the consequences to the 
Treasury of proposals or relax- 
ing stamp duty and withholding 
tax put forward by the Bankers' 
Association. 

The upper house of parlia- 
ment. after a first reading of 
the government report yester- 
day, voted in favour of a reduc- 
tion in duties and sent its 
motion on to the lower house. 

Swiss bankers claim that 
duties on deals in securities 
and other charges diminish 
Switzerland's competitiveness 
as a financial centre and result 
In a loss of business to. foreign, 
centres such as London, Frank- 
furt and Amsterdam, where ~ 


regulations and charges have 
recently been eased. 

The report firmly backs the 
line taken by Mr Otto Stich, 
Finance Minister, that any loss 
of revenue to the Federal 
Treasury from changes in stamp 
duties must be replaced by 
other sources of income. The 
Treasury's receipts from stamp 
duty amounted to SFr 1.87bn 
($970m) last year. 

Within that framework, how- 
ever the Government report 
envisages the possibility of 
reducing charges on money 
instruments with maturities of 
up to three months. It prefers 
the Introduction of a pro-rata 
system for short-term paper up 
to 12 months, which it estimates 
would cost the Treasury 
between SFr 160m and SFr 180m 
a year, rather than the reduc- 
tion to zero of the duty on paper 
of three months or - less 
suggested by, th? . bankers. 

The Government is setting up 
a working party -to examine the 


possibility. The change would 
open the way for the develop- 
ment of the money market 
which does not exist in 
Switzerland at present, but 
which both the banks and the 
National Bank would like to 
have available. 

So little Eurobond business 
is conducted in Switzerland that 
the Federal Treasury receives 
only some SFr 20m in stamp 
duty from it. The report recog- 
nises that abandoning the duty 
could ‘bring a substantial 
increase in income from direct 
taxes, if the Swiss banks could 
exploit the relief to bring back 
part of the market to Switzer- 
land. 

It acknowledges as well that 
more direct tax revenue might 
he generated if by -removing 
the sales tax on physical gold 
transactions more of that busi- 
ness could be attracted to the 
country. 

The report acknowledges that 
removing withholding tax from 


interbank credits would bring 
only an insignificant loss in 
Treasury revenues but could 
have a positive effect on the 
Swiss financial centre. 

This measure would be quite 
important for the banks which 
are resorting increasingly to the 
interbank market as compul- 
sory savings schemes sap the 
growth in bank deposits. 

The Government offers no 
prospect of a cut in stamp doty 
on the foreign-to-foreign securi- 
ties business done through 
Swiss intermediaries, which 
currently provides the Treasury 
with between SFr 650m and 
SFr 900m a year. 

The Bankers* Association has 
welcomed the Government’s 
show of flexibility of the four 
other items but dismisses out- 
right the report’s suggestion 
that compensatory revenue for 
the Treasury might be ralsqd 
through charges on fiduciary 
business and time deposits. 


There securities have been sold outside the United States of America and Japan. This announcement 
appears as a matter of record only. 


13th March, 1986 


AJ Kl CORPORATION 


AOKI CORPORATION 

U.S. $100,000,000 

4V2 per cent. Guaranteed Notes due 1991 


Warrants 

to subscribe for shares of common stock of AOKI CORPORATION 
The Notes will be unconditionally and irrevocably guaranteed by 


The Kyowa Bank, Ltd. 


Issue Price 100 per cent.. 


Nomura International Limited 

IB J International Limited 


Algemene Bank Nederland N.V. 

Banque Bruxelles Lambert S.A. 

Banque Nationale de Paris 
County Bank Limited 
lOeinwort, Benson Limited 
Kyowa Bank Nederland N.V. 

Mitsui Finance International Limited 
Okasan International (Europe) Limited 
Swiss Bank Corporation International Limited 
Union Bank of Switzerland (Securities) Limited 


Bank of Tokyo International Limited 
Banque Indosuez 
Cosmo Securities (Europe) Limited 
Kidder, Peabody International Limited 
KOKUSAI Europe Limited 
Merrill Lynch Capital Markets 
New Japan Securities Europe Limited 
Sanwa International Limited 
Swiss Volks bank 
Westdeutsche Landesbank Girozentrale 


i 
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‘ AW of these securities have been sok± This announcement appears as a matter of record only. 


February: 1986 


NORTH 



IANCORPORATION, INC. 


500,000 Shares 
Common Stock 


L F. ROTHSCHILD, UNTERBERG, TOWBIN, INC. 


KEEFE, BRUYETTE & WOODS, INC. 


ADVEST, INC. 


NEUBERGER& BERMAN 


M. A. SCHAPIRO & CO.. INC. 
GRUNTAL&CO., INCORPORATED 
WIUJAMS SECURITIES GROUP INC. 


Fin anc ial Times Friday March 14 1986 

INTL. COMP ANIES & FINANCE 

Century City 


All of these securities having been sold, this announcement appears ss a matter of record only. 


$ 100 , 000,000 



Household Finance Corporation 

8 l A% Notes Due March 1, 1998 




Shearson Lehman Brothers Inc. 

PaineWebber 

Incorporated 


Smith Barney, Harris Upham & Co. 

Incorporated 


March, 1986 


Fresh political moves to 
frustrate Bell’s BHP bit 

BY LACHLAN DRUMMOND IN SYDNEY AND EMILIA TAGAZA IN CANBERRA 


BELL RESOURCES’ partial 
takeover bid for Broken Hut 
Proprietary (BHP), Australia s 
largest company, encountered 
further resistance yesterday 
when opposition parties decided 
to oppose government amend- 
ments to the Trade Practices 
Act in the Federal Senate in 
a move that would facilitate a 
government inquiry into Bell’s 
bid. 

Meanwhile, overnight buying 
of Bell Resources in London 
was expected to have completed 
BHP’s AS150m (USSlOo.fim) 
push for a 20 per cent holding in 
Mr Robert Holmes a Court’s 
bid vehicle. The stake would 
allow it to upset elements of 
Bell’s takeover planning for 
BHP. 

J. B. Were. BHP's stock- 
broker. yesterday picked up 
almost 12m shares at AS5.50 
each. The shares would give 
BHP the voting power to stop a 


resolution to be put to a Bell 
Resources shareholders' meet- 
ing next Tuesday seeking 
approval for the placement of 
120m shares to Bell Group, its 
controlling shareholder. 

Macquarie Bank, which is 
advising BHP, said the shares 
were not being sought solely to 
block the placement resolution 
— on which Bell Group itself 
• cannot vote — as there were 
longer-term but unspecified 
plans for the stake. 

The purchases have increased 
speculation that BHP may take 
the unpalatable step of making a 
takeover offer for Bell 
Resources as a means of remov- 
ing the bid threat. Bell 
Resources’ assets consist of 
entitlements to 16 per cent of 
BHP plus interests in coal and 
oil businesses operated or owned 
by BHP. 

Mr Holmes & Court Bell’s 
chairman, reiterated his view 


that failure of the placement 
resolution would sot harm Bell’s 
takeover offer. He welcomed 
BHP as a shareholder. 

The longpromised amend- 
ments to monopolies legislation 
which would have removed the 
possibility of a Trade Practices 
Commission inquiry into the 
transfer of control of BHP’s 
steel monopoly may, however, 
now be some months away. 

The existing legislation pro- 
vides for an inquiry Into the 
takeover of a monopoly com 
pany. But the government 
amendment, which had already 
passed the Lower House, would 
allow the transfer of a monopoly 
without an inquiry. 

The small Australian Demo- 
crats Party said yesterday 
opposes the change. The conser- 
vative coalition, with which it 
forms a majority in the Upper 
House, last night added its sup- 
port 


Coles Myer tops expectations 


BY OUR SYDNEY CORRESPONDENT 


COLES MYER, the large re- 
tail group formed from the 
merger of Australia’s biggest 
supermarket chain and the 
country's largest department 
stores group, achieved net trad- 
ing earnings of ASllom 
(US$80.9m) in its first half-year 
as a combined operation. 

The aggregate profit is in 
excess of market expectations 
but the per share total of 24.87 
cents is below -these. Both 
reflect a market miscalculation 
of the mix of shares and cash 


acceptance of the Coles take- 
over offer for Myer. 

The result includes a 19 per 
cent increase in net trading 
profits from the Coles side to 
AS78.9m but a 10 per cent 
decline to AS38.4m from Myer. 
Sales at Coles were 12.4 per 
cent higher at A$3.Slbn while 
those at Myer advanced 5 per 
cent to A$1.88bn. 

The Coles business grew 
strongly, and Myer’s New South 
Wales department stores and its 
national speciality clothing 


operations also did welL But 
Myer department store in- 
terests performed below expec- 
tations. 

The combined interest bill 
was up AS20m to A$77.&n after 
a SI 6m increase for Coles. 

The combined result was after 
tax of A$93.4m against a recon- 
structed total of A$S8.5m. The 
net total was struck before 
A$45ra of extraordinary losses 
stemming from a write-off of 
goodwill. The dividend is 8 
cents a share. 


Simpson back 
in the black 

By Our Sydney Correspondent 

SIMPSON HOLDINGS, the 
Australian white goods group at 
the centre of a two-way takeover 
struggle, has recovered from a 
A$4.6m - (US$3.2m) net loss to 
ASIJSm profits for its December 
half-year. 

The improvement came after 
a A$L7m drop in interest 
charges to A$1.42m, as well as 
a ASS^Jm reduction in losses 
from its refrigerator and fitted 
kitchen off shots and an S2_5m 
improvement from its other 
appliances and timber division. 

Sales were down AS8Rm at 
ASl04.9m as. a result of asset 
sales. 

Hoover Australia, a division 
of the US group, is bidding 
A$48m for Simpson, equal to 
A91-50 a share and rivalling a 
previous Agl-30 per share offer 
from Email, another white 
goods group. 

Nissan to cut 
salaries 10% 

NISSAN MOTOR is to cut 
salaries for its executives by 10 
per cent from April 1, amid fiat 
unit car sales and a continued 
deterioration in export profit- 
ability caused by the rise of 
the yen. writes Toko Shibata 
In Tokyo 

This is the first such cut since 
the company was founded in 
1933. 


Wormald raises earnings 
by 20% at six months 


BY OUR FINANCIAL STAFF 

WORMALD, Australia’s leading 
fire prevention and security 
group, achieved a 20.3 per cent 
rise in net profits to A$13.85m 
(U5$9.75m) for the first half 
to December, a period which was 
marked by the entry of 
Malaysian and mainland Chinese 
interests as key shareholders in 
the company. 

Mr Lee Ming Tee. a 
Malaysian Chinese entrepreneur 
now resident in Australia, was 
yesterday inn ted to join the 
Wormald board. Last November 


he launched a bid for the com- 
pany, but this did not secure 
him control and his stake, 
following return of acceptances, 
will revert to 35.4 per cent 

In addition, the Chinese- 
controlled Hongkong Macao 
International Investment Corn- 
p any has an 8.6 per cent 
holding; 

Sales were ahead 2812 per 
cent at A$485B4m, and the 
interim dividend is being main- 
tained at 10 cents a share. 


Competition hits Protea 


BY JIM /ONES IN JOHANNESBURG 


The Novo Group 


Financial Results 
1985 


NOVO 



1981 

1982 

1983 

1984 

1985 

Net turnover, DKK million 

2,193 

2,681 

3,360 

3,766 

4,118 

Income after tax, DKK million 
(exclusive of extraordinary income) 

341 

475 

704 

685 

604 

Total assets, DKK million 

3,089 

3,759 

5,726 

6,971 

7,320 

Shareholders' funds, DKK million 

1.786 

2,223 

3.810 

4,437 

4,888 

Average number of shares outstanding. 
(DKK 20 nominal value) 

20,864,050 

22,701,905 

24,515,770 

25,314,600 

25,404,744 

Earnings per share 
(DKK 20 nominal value), DKK 

16.36 

20.94 

28.70 

27.08 

23.79 

Rate of dividend 
(1985 proposed) 

15% 

■R 

mm 

20% 

* 

20% 

Capital expenditure, DKK million 

303 

mam 

•J' .. 563 

632 

684 

Number of employees 

3,705 

3.987 

4.200 

4,570 

4,828 


The Financial Statement 1985 
can be obtained in full from : 
Novolndustri A/S, 

Corporate Communications 
NovoAlte 

2880 Bagsvaerd, Denmark 
Telephone; 2 - 98 23 33 / 3450 
or Streets Financial Limited 
18 Red Lion Court 
London EC4A 3HT 
Telephone: 1 - 353 1090 


The Annual Report will be forwarded 
to registered shareholders in the 
beginning of April, 1988. and can be 
obtained from Novo Industri A/S 
or Streets Financial Limited, 
as from April 7&, 1986. 


NOVO INDUSTRI AIS 

NovoAlte 
2880 Bagsvaerd 
Denmark 


NOVO 


PROTEA ASSURANCE, the 
South African subsidiary of the 
UK’s Sun Alliance, suffered a 
sharp increase in Its under- 
writing loss in 1985. 

The company merged with 
Phoenix Prudential Assurance 
at the start of 2985, which led 
to an increase in short-term 
premium income to R92Jjm 
(346.6m) from R45.9m and 
which contributed almost half 
of the increase in the under- 
writing loss to R10.2m from 
R425.000. 

Investment income was R9-6m 
against R4.3m, and Phoenix 
Prudential contributed R4-3m 
of the increase. 

Life premium income rose to 
R?m from R6J2m, the life fund 


increased to R76.1m at the end 
of 1985 from R62Rm at end- 
1984 and shareholders’ share of 
life profits was R189.000 against 
R117.000. 

The directors are disappointed 
with, the underwriting result 
but say that the position shoufcl 
improve this year. Short-term 
insurers have been affected by 
continued strong competition 
for market share, which has 
been reflected in finely set pre- 
miums, and significant increases 
in the frequency and cost of 
claims. 

The dividend has been main- 
tained unchanged at 18 cents a 
share even though per share 
earnings fell to 10.8 cents from 
50 cents. 


in talks 
to acquire 
Paliburg 

By David Dodwed fai Hong Kong 

CENTURY CITY Holdings, an 
ailing Hong Kong Property 
group controlled by Mr to 
yak Sui, is negotiating to 
acquire FaUburg Invest ments , 
a property development group 
reconstructed during the past 
two years by Mr BUI Wyllie, 
the Australian entrepreneur 
who is chairman of BSR, the 
British electronics group. 

Share dealings In both 
groups were suspended on 
Hong Kong’s stock exchanges 
yesterday, ahead of a foil 
announcement which Ss un- 
likely T»"ril Monday. FaUburg 

shares were suspended at 
HK34.30 a share, which would 
give the group a m arket 
capitalisation of HK$429m 
(US$53. 8m). 

Century CSty faced a wind- 
ing up petition fast year which 
led to a company reconstruc- 
tion. Turnover has fallen to 
HK$?-3m in the year ended 
June 1985, compared with 
HKtlOBm in 1982. F rom pre- 
tax profits of HK$22m in 1982, 
the company has since in- 
curred steady losses — more 
than HKSVMm in 1983, but 
a more controllable HK$15Jm 
last year. No dividend has 
been paid since 1982. 

Over the past two years Mr 
to has had dose links with 
Mr Wyllie, and is managing 
director of Paliburg as well 
as chairman of Century City. 

Century City already has an 
undisclosed but significant 
holding in Paliburg. At the 
same time, Paliburg holds an 
11 per cent stake la Century 
City. After a reconstruction 
completed late last year. Pall- 
burg has a 40 per cent con- 
trolling stake in the Regal 
Hotels group. 


Flat year for 
Arab Bank 

By Rami Khoori In Amman 

THE Amman-based Arab Bank 
had a fiat year in 198S. reflect- 
ing stagnant economic condi- 
tions throughout the Arab 
world and fluctuating global 
exchange rates. 

Net profit after taxes and 
allocations for internal reserves 
was 25m Jordanian dinars 
(868m) against JD 25.5m. and 
it paid a dividend of JD 3.5 
per share. The JD 10 par value 
shares are trading on the 
Amman Stock Exchange at 
around JD 137. 

The bank's balance sheet 
total declined slightly from 
JD 3.78bn to JD 3.68bn. 

Shareholder s’ equity 
increased from 9473m to $576m, 
with capital rising from $64.5m 
to 872.5m. 

The bank suffered a sharp 
drop in income denominated in 
foreign currencies, from $31Jm 
to $18.6m, largely due to the 
rise of the value of the 
Jordanian dinar against the 
dollar and against the Lebanese 
pound. More than half the 
bank’s deposits are in dollars 
and other foreign currencies. 

The worldwide Arab Bank 
group maintained its profit- 
ability by increasing its loan 
portfolio from JD 873m to 
JD 950m, most of which is out- 
side Jordan. It also reduced 
expenses and provisions from 
8155m to $131.4m. 

The bank is one of the dozen 
largest privately owned banks 
in the Arab world. 

Worldwide subsidiaries and 
associated companies increased 
the total balance sheet from 
SI2.4bn to 513.5bn. although 
total income dropped from 
S220ra to $206 tn. Net profit 
before appropriations increased 
from 865m to $74.4m. 
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Barclays Kenya 
19% ahead 

By Mary Anne Fitzgerald 
h 1 Nairobi 

BARCLAYS BANK of Kenya 
has declared record pre-tax 
profits of £8.19m ($5.6m) for 
1985, a rise of 19 per cent 
over the previous year. The 
performance precedes the 
public flotation of 5m shares 
in April, expected to fetch 
about £3. 4m. 

The landmark issue will be 
the largest to appear on the 
Nairobi Stock Exchange in a 
decade. It will effectively pass 
39 per cent of the bank’s 
-equity to Kenyan ownership. 

- The bank’s capital base 
rose by 20 per cent last year 
to £l6Jm, while a compara- 
tively modest dividend of 
about £l-2m has been 
recommended. 

The expansion of the 
bank's capital base anticipates 
the implementation ot recent 
amendments to Kenya's bank- 
ing law which lifts the ratio 
of commercial banks’ capital 
to deposits from 5 per cent to 
7.5 per cent 

The Kenyan subsidiary Is 
the top-ranking commercial 
hank both in Kenya and 
East Africa. It has more than 
60 branches which handle 30 
per cent of the commercial 
bank savings account busi- 
ness In Kenya, tbe annual 
report states. It is a leader in 
lending to agriculture 
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UP 89% 


MY GOODNESS! 


In the last four years Guinness has been 
transformed both in the UK and internationally. 

We sell nearly 40 per cent of all the beer 
exported from the UK to overseas markets. 

We have successfully launched newproducts 
both at home and abroad. 

Alongside our core drinks business we have 
expanded in retailing and health care, both 
growth sectors linked by strong brand names 
with good consumer franchises. 


All this has resulted in our Company 
growing in value from £90 million to over £900 
million in the past four years. 

During that period our shareholders have 
reaped the benefit. 

Our earnings per share have increased by 169 
per cent and our share price has shown an almost 
six-fold increase. 

Proof indeed that Guinness should be good 
for Distillers. 


GUINNESS PLC 

Guinness and Distillers. More than just a mergen 

This advwiisemeni a published by Motffin Grenfell & Co Limbed and The British Linen Bank Limited m behatf of G taxmen PLC. The Dixeaun of Guinness PLC are (he persons responsible for the information contained in dusadwtiicmenLlb the best of their ltnowledjjs and belief (having taken all reasonable care to ensure 
dwt such B the case) the information contained in this advertisement is in yreitfavg with the facts. The Diream of Guinness PLC accept responsibility accordingly. SOURCE: Guinness Accounts. Guinness Impart Cocp. Guinness Market Vmance Statements. Guinness Actual Market Variance Statements. R M. Customs and Esase. 
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R.Dutch/ShelI net income falls 17% 


BY MAX WILKINSON 

THE Royal Dutch /Shell Group 
of companies yesterday reported 
a 17 per cent reduction in net 
income to £3.Q3bn for 1985, 
following the record £3.65bn for 
1984 Final quarter figures 
showed £863m, against £910m- 

However, a large part of the 
fall between the two years 
reflected currency movements. 
On a current cost accounting 
basis and allowing for the 
currency movements the under* 
lying performance in 1985 looks 
at least as good as in the 
previous year. . 

Mr Peter Holmes, chairman 
of Shell Transport yesterday 
described the results as 'an 
impressive performance" taking 
account of the difficult circum- 
stances of 1985. 

Current cost after tax earn- 
ings in 1984 were £3.13bn, some 
{230m lower than in the 
previous year. , _ „ 

Shell Transport and Trading 
is proposing a final dividend or 
22 5p representing an increase 
of 6.6 per cent compared with 
the final dividend for 1984. For 
the year as a whole the re- 
commended dividend of 35p per 
ordinary share is 6.1 per cent 
higher than a year ago. Earn- 
ings per ordinary share fell by 
20 per cent from 127.5p to 
l01.5p. 

The year’s after-tax profit was 
after currency losses of £396m 
mainly reflecting the weakening 
oE the dollar. In comparison 
with 1984. when the group 
enjoyed a £9lm currency gam, 
the adverse swing was £48 iDL 

The group has made a special 
deduction of £350m for the year 
to reflect restructuring coste, 
including the closing of its 



Mr Peter Holmes, chairman 
of Shell 


Royal Dutch/ 
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operations in Curacao, the 
planned closure of its refinery 
in Pauillac, France, further 
reductions in te marine fleet 
and rationalisations in chemi- 
cals coal and metals operations. 

The falling oil price has also 
led to a £100m write down in 
the value of inventories at the 
year end. This follows the pat 
tern of other large oil com- 
panies, most of whicm have 
announced writedowns for last 
year. 

For the fourth quarter of last 
year the Royal Dutch/Shell 
group recorded at 12.7 per cent 
reduction in sales to £17.94bn 
(£20.55bn) although for the 
year as a whole, total sales 


were down by leas ttara 1 per 
cent at £73.1bn (£73.81bn). 

Shell Oil, the US subsidiary, 
contributed 

group's profits, £18m less than 
in the last year. It showed a 7 
per cent fall in its net income 
indoUars for the year as a whole 
despite an improvement of u 
per cent in the final quarter 
compared with 1984. 

The company says that lower 
prices for crude oil, natural gas 
Mid chemicals contributed to 
the decline for the year, 
although these were offset by 
the effects of a lower windfall 
profits tax, higher sales volumes 
for refined products and natural 
gas towards the end of the year 


and the settlement of disputes 
over natural gas contracts. 

The group generated funds of 
£8.S2bn for the year, little 
changed from the figure in 1984. 
Its working capital declined by 
£1.02bn reflecting the reduction 
in invetories and re-organisation 
of operations in Japan. 

Capital spending and the cost 
of exploration for the year was 
£6.74bn, ZO per cent higher than 
the figure for 1984. But this 
rise mainly reflected the 9800 
payment towards a 50 per cent 
share in Occidental’s Colombian 
on Interests. . 

The group 'paid Off £73 Im of 
debt in the year excluding its 
operations in Japan, reducing 
its long-term debt ratio, to 18 
per cent compared with 21 per 
cent at the end of 1984. 

Pre-tax earnings from ex- 
ploration and production rose 
4 per cent for the year com- 
pared with the 1984 level to al- 
most exactly £3bn. For the 
group excluding North Ameri- 
can subsidiaries the figure was 
£1.9bn. while the US Shell Oil 
and Shell Canada's combined 
exploration and production 
earnings were £1.09bn. 

Earnings from chemicals out- 
side North America declined by 
32 per cent to £143m despite a 
record volume of sales. 

Royal Dutch Petroleum is 
paying a final dividend of 
FI 8.3 on its ordinary shares 
with a total dividend of FI 12.8 
for the year as a whole com- 
pared with FI 10.6 in 19S4. The 
Royal Dutch share of group in- 
come fell from £224bn in 1984 
to £1.92bn. 

See Lex 


BBA’s organic growth sees profits soar 

, ii... mart of. The share: 


EBA Group, the West 
Yorkshire-based maker of fac- 
tion materials, conveyor belting 
and industrial textiles, saw- 
pre-tax profits rise by almost 
2* times on turnover up by 30 
per cent in the year to the end 
of December 1985. 

The company says that the 
sales increase was generated 
by acquisitions, but the 
improved profit was mainly 
from original companies. Dur- 
ing the period BBA made a 
number of purchases including 
Svnterials. Uniroyal's rubber 
belting business in North 
America, the automotive 
interests of Cape Industries 
and the woven belting business 
of Dunlop. 

Turnover rose from £176.11m 
to £229.51m, with pretax profits 
coming out at £13.06m, against 
£5 .44m last time. From earn- 


ings per share of 8J27p f OJBSp) 
the directors are recommending 
a final pavment of l.lfip (0.9p), 
making a total for the year of 

2 P Tra ding " profit was £13A8m 
(£6.4m) with other operating 
Income and share of related 
companies adding a further 
£3.62ra (£2. 65m). Pre-tax figure 
was struck after net interest 
charges of £4.G5m (£3.62m). 

Mr Charles Fenton, chairman, 
says the profit improvement was 
spread over both automotive 
and industrial activities. The 
automotive side was helped by 
the closure of loss-making opera- 
tions in the UK and South 
Africa while the industrial 
section benefited from improve- 
ments in the UK and US textile 
businesses and a contribution 
from the Uniroyal acquisition. 

The operating profits would 


have been higher by more than 
£lm but for adverse currency 
movements. 

Sales by UK companies ad- 
vanced by 34.3 per cent with 
overseas companies seeing 282 
per cent growth. Exports, re- 
presenting more than 2S per 
cent of UK sales, improved by 
38 per cent. 

Shareholders’ funds increased 
substantially as a result of the 
£8m rights issue in March, the 
shares issue to buy Synterials 
and the 1985 retained profits. 
Gearing fell from 60.8 per cent 
to 48.9 per cent, the 1984 figure 
having been restated 
• comment 

BBA has beaten its profits fore- 
cast made in January by a large 
enough margin to keep its 
investors happy — not that 
dissatisfied shareholders are 
something that the company has 


many of. The shares have risen 
four-fold since the beginning of 
last year as the new manage- 
ment of Dr John White has 
turned old loss-makers around, 
and has bedded down happily 
the recent additions of Cape, 
Uniroyal and Synterials. How* 
ever, it is the future benefits 
from the acquisition of Auto- 
motive Products, BBA’s most 
ambitious move yet, that 
explains the latest enthusiastic 
surge in the shares, up from a 
pre-acquisition share price of 
165p to 225p yesterday. There is 
great industrial appeal to the 
deal, which introduces BBA to 
new markets, new products and 
new customers as .well as 
increasing its clout in existing 
areas. On pre-tax profits of 
£32m this year a p/e ratio of 19 
suggests that the market is well 
aware of the company's 
potential. 


Wordplex 
shares fall 
33pon 
£3m loss 

By Charles Batchelor 

THE stock market wiped more 
than one-third off the value of 
Wordplex. the office automation 
systems group, after it reve |* e 
an expected pre-tax loss of £3m 
in 1985 ail the resignation of 
Mr Harry Mallmson, its colei 

e *Wordplex , s shares fell 33p to 
55p yesterday to redu'J. its 
market capitalisation from 

£9.4m to £5.9m. The company 
obtained a full stock exchange 
listing in April 1984 at a striking 

price of 285p. , 

Mr John Heywood, chairman, 
announced that trading con- 
ditions had been much more 
difficult than was foreseen at the 
time of the interim announce- 
ment last September. 

Wordplex did not jn^te a 
profit in the second half of 1985 
and it expects to report a pre- 
tax loss of about £3m with an 
additional extraordinary charge 
of about £lm to meet the cost oE 
last year’s transfer of manufac- 
turing and assembly operations 
from California to the UK. 

In the past 48 hours the 
Wordplex board has begun a 
review of operations and a re- 
vised operating plan is being 
drawn up. . s __ 

Mr MaUinson, a joint founder 
of the company about 10 years 
ago. has agreed to step down 
as chief executive and director. 
A compensation payment is 
being discussed. 

Wordplex was hit by currency 
movements, the costs of an 
ambitious plan to convert 
foreign distributors into sub- 
sidiaries and the slower-than- 
expected introduction of its 
8000 System, an office automv 
tion network, alongside its 
existing stand-alone word- 
processors. 

Wordplex employs 900 people, 
half in the UK. 

Managers offer 
£22m to 
buy Raybeck 

By Martin Dickson 
PROPOSALS for a novel 
£21 .6m management buy-out 
were announced yesterday at 
Raybeck, the quoted fashion 
clothing manufacturer and re- 
tailer. , „ 

The offer is the fourth man- 
agement buy-out attempted at a 


ja guar improves by £30w 
and gains sales worldwide 

’’’ .■ rinnint oTtrl.l 0R4 £156.2ZQ 


Jaguar, the Coventry-based 
luxurv car group, moved up a 
gear in the second sex months 
ind for the full 1985 ye^ saw 
Its profits surge by £29-Sm to 
£ 121.3m pre-tax. 

The 33 per cent growth in 
profits was achieved through 
increased production and sales, 
continued improvements in 
manufacturing efficiency and 
favourable exchange rates 
secured on US dollar income 
as a result of the groups cur- 
rency hedging programme. 

Worldwide sales increased 
by 15 per cent to 37.9W 
(32.956) units. Record sales 
were achieved in continental 
Europe (up 38 per cent) with 
substantial increases m 
Germany, Austria, France and 
Spain. 

Canadian sales increased by 
27 per cent and in the US. the 
group's biggest market, sales 
i rose by 10 per cent to 20,130 
units. 

The steady growth in the UK 
over the past few years con- 
tinued with sales of over 8.000 
units being the highest since 
1978. 


In order to meet the continu- 
ing high demand for its cars 
production in 1985 was m- 
creased bv 15 per cent to 38,500 
units with productivity improv- 
ing to 3.S cars per employee, 
compared with 3.6 in 1984. 

Group turnover for 1985 im- 
proved from £634.1m to 
£746 5m. Tax accounted for 
£33.7m (£34. 4m) to leave net 
profits £3G.5ra ahead at 
£87.6m. 

Earnings emerged at 48.5f 
(31.7p) per 25p share and a 
final dividend of 5.6p makes a 
net total of S.Bp. The group, 
formerly a subsidiary of BU 
was sold hack to the private 
sector in 1984. It paid a first 
interim of 4.75p for 1984 in 
lieu of a final. 

The results for the past year 
were well below the £125m- 
£130m the City had been expect- 
ing, but nonetheless, the 
group's shares closed yesterday 
I3p higher at 468p, after 470p. 

The directors say the balance 
sheet remains extremely strong, 
with a positive inflow of cash 
during 1985 boosting cash and 
short-term investments from 


£ 100.3m at end-1984 to £156 .2m 
at December 31 1985. 

They point out tffat this was 
despite sharply increased 
capital expenditure at £57.2m 
(£38.1m). The group is budget- 
ing for around £94m this year 
and over £100m next. 

Mr Jotm Egan, the groups 
chairman and chief executive 
said yesterday that the launch 
of the XJ40 would be either 
this year or next. 

He warned, however, that in 
launch year there would be con- 
siderable fixed costs as well as 
the costs of the pre-launch build 
up of stocks. Launch year 
would be a “ flat year," he said, 
but the year after " we should 
continue to grow in earnings 
and sales volumes.” 

Commenting on reports sug- 
gesting that General Motors, 
through nominees, bad built up 
a 15 per cent holding in Jaguar 
Mr Egan said he could say with 
“ absolute certainty ” that there 
was no evidence of such a stake. 

Around 40 per cent of 
Jaguar's shares are held in 
American Depository Receipts 
by some 6,000 investors. 

See Lex 


Rowntree’s strong second half 


A STRONG second half at 
Rowntree Mackintosh, confec- 
tionery manufacturer, has 
helped it overcome the profit 
dip suffered at midway, and the 
company finished the 1985 year 
with taxable profits of £79.3m. 
a rise of £4-8m over the compar- 
able period. . 

The result for the period to 
December 28 was ahead of 
analysts forecasts of about £75m, 
and the company’s shares were 
marked un lip on the day to 
close at 456p. 

Mr Kenneth Dixon, the chair- 
man. said that the company 
made significant progress m its 
two most important markets: in 
the UK where trading profit 
showed a growth of 16 per cent 
to £45 .3m; and in N America, 
where all group companies in- 
creased their profits for an over- 
all rise of 18 per cent to £37 2m. 

The dividend for the year is 
lifted from lip to 12 -2p with a 
final of 82p per share (7.4p). 
Earnings per share were main- 
tained at 36n, after a higher tax 
charge £18.6m (£16.5m). 

Turnover rose from £1.16bn 
to £1—1 bn, and produced trad- 
ing profits of £101.3m against 
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quoted UK company but the I £93.8m. Interest costs were up 


Sedgwick 

the right skills 
worldwide 



Year ended 31 December 

Revenue 

Profit before taxation 
Earnings 


1885 


1984 


£581. 5m £456.0m 


£ 124.3m £96. Sin 


£79,Om £69.1m 

19. Ip 


21.7p 


11 .Op 


lO.Op 


Earnings per ordinary share 
Dividend per ordinary share 

The information above includes the results of the Fred.S. J for 

both yeare on a merged basis. The infonirat^ is ej^c^fromtheruii 

financial statements for the years ended 31 December 1984 , asresta 
and 1985. The full financial statements for the year ended 31 December 

31 December 1985 have not yet been reported upon by the auditors ana 
have not yet been filed with the Registrar of Companies. 



Sedgwick Group 


first to be launched by managers 
of group subsidiaries rather 
than members of the mam 
board. 

The team is led by Mr Alan 
Devine, managing director of 
Raybeck’s principal subsidiary. 
Berkertex. a manufacturer and 
retailer of bridal and fashion 
wear, and Mr Barry Waterman, 
financial controller of Raybeck. 
Mr Devine will become manag- 
ing director, while the non-exe- 
cutive chairman will be Mr 
Trevor Morgan, an ex-chairman 
of Timpson, the retailing group. 

The buy-out is backed by a 
group of institutional investors 
including Candover Invest- 
ments, Globe Investment Trust. 
EHectra Investment Trust. 
Securities Trust of Scotland and 
Scottish Eastern Investment 
Trust. 

The terms are 447 p in cash 
for every 10 ordinary shares and 
115p for each preference share. 
Warrant holders will be offered 
30p for each warrant. Raybeck 
shares closed up Ip at 45p. 

Coloroll cash 
for Staffs 


plan 


By David Goodhart 

Coloroll, a designer and 
manufacturer of home fashion 
goods, yesterday said it would 
invest between £2m and £3m 
in Staffordshire Potteries to re- 
lievo its debt burden and pro- 
vide finance for growth. 

The promise came in 
Coloroll's offer document for 
the company, along with a sting- 
ing critique of Staffordshire 
Potteries recent performance. 

Coloroi! had hoped to reach 
an agreed merger with Stafford- 
shire but the deal broke down 
— amidt acrimonious comments 
— just prior to completion. 

Mr John Ashcroft, chairman 
of fast-growing Coloroll, said 
that the company was develop* 
ing packages of home fashion 
products for retailers — includ- 
ing furnishings, tiles, ceramics 
and carpets — into which Staf- 
fordshire's products would fit 
well. 

He also pointed out that 
Coloroll derives almost half Its 
earnings from North America 
a nd the major UK ceramics 
manufacturers derive on 
average 40 per cent, but Staf- 
fordshire Potteries makes only 
g per cent from the US. 


from £19.3m to £22 m. If the 
company had used 1984 average 
exchange rates taxable profits 
would have been £2.Sm higher. 

Mr Dixon said: “ We are con- 
tinuing to search for appro- 
priate acquisitions, with North 
America still the priority area. 
He added that opportunities in 
other parts of the world would 
still be investigated. 

He said that the balance of 
the group and the quality of its 
management leaves it well 
placed to satisfy its ambition 
of achieving profitable growth. 
Reviewing the year's trading. 


the chairman said that the UK 
confectionery division, though, 
experiencing some decline in 
volume and market-share, again 
increased its trading profit by 
substantially more than tbe rate 
of Inflation. Kit Kat achieved 
record sales. Recent introduc- 
tions of Eclipse and Novo " will 
continue to keep the division 
in the forefront of the UK con- 
fectionery market.*' 


volume and a substantially bet- 
ter financial performance in 
terms of trading profit, cash 
flow and returns on turnover 
and net assets. Sooner Foods 
achieved 8 per cent growth in 
sales volume. 

All companies which were in 
the North American region for 
the full year had record profits 
in spite of difficult trading con- 
ditions and a very competitive 
environment. Royalties received 
from Hershey Foods were at a 
record level. 

Profits at Tom’s Foods in- 
creased and were in line with 
expectations despite severe com- 
petition particularly in crisps. 

Since the acquisition last year 
of The Original Cookie Com- 
pany profits have been in line 
with predictions. It has 165 
stores with between 30 and 40 
more planned for the US and 
Canada this year. Both Rown- 
tree Mackintosh Canada and 
Laura Secord. with Its specialist 
chocolate retail shops, turned 
in higher profits. 

Elsewhere the group had 
mixed fortunes. In Europe pro- 
fits fell from £4.7 m to £3.4m, 
with the largest fall coming in 
France. In the rest of the world 
outside Australasia, profits 
slipped from £16.9ra to £13.1m. 

Extraordinary items— ration- 
alisation and closure costs— rose 
from £11. 5m to £16.5m. Mr 


The grocery and snack food.. ~ — 

companies both performed welL - Pixon said that as yet he fore- 
Rowntree Mackintosh Sun-Pat : saw no further such costs in 
had another successful year with ' 1986, 
a 6 per cent increase in sales See Lex 


Victoria Wine 
In £24m deal 
with Stakls 

By Lisa Wood 

The Victoria Wine Company, 
Allied Lyons specialist off- 
licence chain, is to pay £23. 5m 
cash for 146 outlets in Scotland 
and the north of England, owned 
by Stakis, the hotel and casino 
group. 

Allied said the addition of the 
shops, trading under the name 
of Haddows, would increase the 
turnover of Victoria Wine by 
£60m to about £3S0m at current 
annual rates and strengthen its 
position in these regions. 

Over the past few years, 
Victoria Wine has made efforts 
to improve its profitability by 
changing is image and introduc- 
ing modern management tech- 
niques into a business which 
has suffered from the onslaught 
of supermarkets competition. 

The off-licence chain is one 
of Britain's two biggest— the 
other belongs to Bass, Britain's 
biggest brewer — and has now 
completed the introduction of 
electronic point of sale equip- 
ment, which will be installed 
in the new acquisition. 

Sir Derrick Holden-Brown, 
chairman of Allied Lyons said: 
“This purchase fits well with 
our existing operations and re- 
affirms our commitment to 
remain the leader in the Im- 
portant multiple urine and 
spirit specialist retail market. 
Great benefits accrue to other 
companies within our integrated 
group from our involvement in 
that market." 


DIVIDENDS ANNOUNCED 


Appleyard Group 
BBA Group 
Bridport-Gnndry . 

Cattle's 

Wm Collins 

Hawtal Whiting* 
Leisuretime loti 
Jaguar 


Sedgwlckt 


Current 

Date Corre- 
of spondlng 

Total 

for 

Total 

last 

payment 

payment 

div. 

year 

year 

.... 3.5 

May 16 

3 

5 

3 

.... l.lfir 

July 7 

0.9t 

2 

1.74 

int 1-65 

— 

1.45 

— 

5 

.... 1.08 

May 9 

0.9 

1.8 

1.5 

.... 5.3S 

May 22 

4.5* 

7.75* 

6.5 

7 



1.5 

7 

1.5 

.... 1.15 

— 

1.1 

2.3 

2.1 

.... S.6 

May 15 

4.75 

8.6 

4.75 

.... 0.63 

— 

0.33 

0.63 

0.33 

.... 8.2 

— 

7.4 

12.2 

11 

.... 8.31 

— 

6.75 

12.8 

10.6 

.... 7.75 

May 2 

7 

11 

10 

.... 22.5 

May 22 

21.1 

35 

33 

int 1-3 

May 6 

1.1 

— 

2.75 

.... 10.1311 

— 

7.5 

13.13-I 

10.5 


Tod* 

Tyne Tees TV* . 

Dividends shown in pence per snare except wnere o 

* Equivalent after allowing for scrip issue. T On capital 
increased by rights and/or acquisition issuer 1 USM slock. 
§ Unquoted stock. J Florins throughout. ;| For 15 months. 


NOTICE OF REDEMPTION 
to holders of 

BARCLAYS BANK PLC 

(formerly Barclays Bank International Limited) 

9HM Capital Bonds 1987 

NOTICE IS HEREBY GIVEN thin in satisfaction of the obligations 
imposed by Condition 5(a) of tbe Terms and Conditions applicable to the 
Bonds, the Bonds bearing the serial numbers listed below bare been drawn 
nnnHnwl Ku rh- Tn,cf«> fnr rwfarrmfinn on ISfh Anri I at 


their principal amount. 

5 II 12 15 

IS 

19 

19 

80 

8) 

82 

83 

84 

85 

86 

87 

88 

207 

209 

211 

212 

227 

228 
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233 

231 

317 

331 

5J9 

271 

372 

274 

277 

278 

281 

282 

284 

264 

J4J 

MS 

349 

311 

354 

354 

3 » 

XI 

366 

X7 

368 

3*9 

372 

378 

3»4 

395 

399 

397 

398 

399 

401 

402 

401 

404 

405 

408 

407 

409 

410 

413 

4X4 

418 

419 

430 

431 

■424 

4W 

411 

4)2 

435 

449 

450 

451 

45) 

454 

464 

482 

411 

MO 

521 

522 

524 

525 

528 

527 

928 

547 

1230 

1231 

I2JI 

IXto 

1 H**l 

1310 

1311 

1312 

1313 

1318 

1317 

1314 

1)22 

132* 

1129 

I'M 

1)31 

13)1 

1 134 

1338 

1340 

1341 

1348 

1347 

IMS 

1349 

1342 

1351 

1154 

1313 

IJ50 

1157 

1358 

1119 

1340 

1X1 

1343 

IX) 

UH 

1185 

1184 

1347 

IM 

1149 

1370 

1)76 

1)77 

13TB 

1X1 

IU2 

1 383 

DW* 

1189 

1390 

1394 

1197 

1401 

1402 

140) 

1404 

1404 

1*09 

I4IN 

4411 

1114 

1415 

1417 

1419 
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1*25 
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1432 

14)1 

14)4 

1415 
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14)7 

14 38 

1419 

1440 

1441 

1442 

1444 

1443 

J448 

1450 

1412 

145) 

1454 

1437 

1458 

HW 
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1482 

1484 

1488 

1487 

1461 

1470 

1471 

147* 

1474 

1*75 

1476 

1178 

1479 

1440 

1481 

1482 

149) 

1484 

I486 

1487 

j«a 

1490 

1441 

14*0 
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144) 
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I4«7 

I44B 
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1500 

1501 
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IWe 
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1'*) 

If 1)4 

1)10 
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1111 
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1604 
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l«l) 
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1*20 
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1*1# 
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1*45 

1»W 
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1451 
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1»»3 

1M4 

18*5 
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1715 

178* 

1787 
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1742 
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IWJ 

1801 
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!*ll 
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1906 
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1810 

IBM 

1412 

1811 

1B14 

1811 

1618 

1819 

1K1 

1B24 

1*25 

1526 
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15)4 
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1837 

18.18 
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1841 
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1844 

1444 

1*48 
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1MQ 

1861 
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IBM 

1487 

l*B4 

1*89 
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lira 
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)W 

1N-H 
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1434 

IH5 

WHS 

1939 

1940 
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1963 
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2H4 

215* 

2117 

2l5v 

2160 

2162 

2181 

:i8i 

51*8 

3187 

!1W 

2170 

2171 

2172 

317] 

*174 

2175 

3174 

2180 

21*1 

21 *2 

2181 

2106 

2188 

2189 

2192 

219) 

2196 

3197 

2199 

23*1 

3274 

22WI 

22*1? 

2205 

2209 

2311 

2212 

2211 

2214 

3215 

2216 

2214 

2221 

2224 

2225 

3228 

2228 

2229 

2212 

223) 

22)4 

2335 

22X 

2217 

22J8 

2210 

3241 

2244 

3245 

221* 

225*1 

2252 

235) 

2755 

2341 

2282 

2281 

2251 

2285 

2J48 

2207 

2268 

2272 

371 

2374 

2377 

2378 

I2N 

22W 

7242 ’ 

2241 

2284 

2281 

22*6 

2287 

2290 

2291 

229) 

32*4 

2315 

2248 

2247 

229* 

2100 

2UI 

2302 

3)0) 

2304 

21(15 

2307 

2)09 

211*1 

2111 

2312 

2113 

2311 

2316 

2321 

2322 

2324 

2326 

2)27 

2328 

3321 

2130 

2)12 

3U4 

1)35 

213* 

2)18 

2)19 

2341 

2142 

2»i 

2340 

2J44 

3)61 

2J7S 

:iw 

2MS 

:mt 

3348 

3150 

2)52 • 

2353 

2155 

2358 

2159 

2X2 

23d) 

2)1-4 

2381 

3M8 

21*7 

2Ji*9 

2371 

2172 

2)73 

2)74 

21,0 

2177 

2 178 

2l«l 

238) 

2)81 

2WT 

2WQ 

2391 

2194 

7H) 

Z3*>4 

33*9 

33*8 

3199 

24110 

2401 

2403 

2404 

2405 

2404 

2407 

3440 

2410 

3411 

3113 

2413 

Si i 

2419 

2420 

3421 

2423 

2424 

2435 

2424 

344* 

2*27 

2447 

346) 

3481 

24M 

2429 

2311 

•ill 

2*15 

2438 

2419 

2440 

2442 

3444 

2448 

2449 

I4W 

2452 

24SJ 

24M 

2117 

2418 

2440 

2461 

2442 

3173 

2485 

3*l7 

21*9 

2U4 

21tl 

2272 

2471 

W7J 

2476 

2477 

31*3 

:;«i 

21*4 

2V1 

24MB 

2419 

2491 

2492 

2494 

2494 

2497 

2500 


tsonas not listen a Dove are not anectcd by this redemption. 

Bonds drawn for redemption will become due and payable on 15th April 


Payment of the Bonds drawn will be made upon presentation and surrender 
of such Bonds with Coupon No. 1 1 at the office of one of the Paying Agents 
or at the holders’ option at Barclays Bank PLC, Stock Exchange Services 
Department, 54 Lombard Street, London EC3. Coupon No. 10 (due 15th. 
April 1986 ) should be detached and encashed in the usual manner. 

Interest on tbe Bonds drawn will cease on and after 15tb April 1986. 

BARCLAYS BANK PLC 
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UK COMPANY NEWS 


BT at £1.3bn despite 
slowdown in call income 


vr jasom crisp 
. -BritiA".. Telecom's-. pre-tax 

profits rose £B2m to £448m in 
tie third quarter ending Decem- 
■ ber1R8S, brining the total for 
.the .first nixie, months of its 
financial year to £L33bn. 

The main . reason for the im- 
provement in -profits daring the 
quarter was an II per cent ln- 
crease, in rental income which 
made up for a disappointing 
growth in ■ : telephone calls. 
Rental rose' because of an 
'increase in the number of 
telephones, together with a price 
rise." 

There, was a significant fall 
.in the growth of both inter- 
national and inland calls which 
has led BT to lower its expecta- 
tions fbr turnover in the second 
half of the year. International 
calls grew by only 10 per cent 
in the third quarter compared 
with the 11 per cent rate 
achieved in the last financial 
.year.. The increase for the first 
nine months of thin year was 
12 per cent. BT said the main 
reason was fewer calls being 
made to Britain from oil pro- 
ducing states, particularly the 
Middle East 

In spite of a 3.7 per cent 
increase in telephone lines the 
volume of inland calls only 
grew about 6 per cent the 
quarter. This compares with 
the 8 per cent growth achieved 
in the last full financial year 
and 7 per cent for the first nine 
mentis this year. BT believes 
the fall was because the third 
quarter ending December 1984 
coincided with the flotation for 
which there was enormous pub- 
licity and advertising which 
boosted calling. 

Margins were helped by a 
sharp increase in the number 
of job losses made during the 



quarter with the net loss of 
2,000 employees. At the end of 
last year BT employed 232,000, 
about 3,000 less than in March. 
Total reduction in staff is 
expected to be 4,500 by the end 
of the fi n a n cial year, slightly 
less than the annual reduction 
of just over 5,000 which had 
been made in the three previous 
years. 

BTs pre-tax profits of £L33bn 
for the nine months were £2 63m 
higher than the same period 
last year. But BT says the affect 
of the pre-flotation capital 
reconstruction in August 1984 
means that profits for the 
months were £2 12m higher, an 
increase of 20 per cent. 

BT noted that if Mitel— the 
troubled Canadian manu- 
facturer of PABXs — had been 


Williams sells McKechnie stake 

BY DAVID GOOD HART 


Williams Holdings, the fast- 
growing industrial holding com- 
pany, announced yesterday that 
It has sold its 6 per cent bolding 
in McKechnie Brothers. The 
stake was placed .by Baring 
Brothers, McKechme’s merchant 
bank, with a number of insti- 
tutional investors. 

It had ben built up since July 
last year and would have been 
a prelude to a full bid but for 
the fact that McKechnie share- 
holders recently voted by a 
slender margin to support 


McKechnie’s own bid for New- 
man Tonks. Williams had said 
that if the shareholders sup- 
ported that bid, they would 
withdraw. 

The Williams stake was 
bought at as average price close 
to 140p and sold yesterday at 
about 195p per share, giving it 
a profit of about £2m. 

Dr Jim Butler, chairman of 
McKechnie, was delighted that 
the holding had been placed. 
There had been some specula- 
tion that it might be handed on 
to another predator. 


SEK 


AB Svensk Exportkredit 

(Swcdbfc Export Credit Corporation) 

US$125,000,000 

Floating Rate Notes Due March 1992 

For the six months 13th March, 1986 to 
15th September, 1986 the Notes will carry an 
interest rate of 10% per annum with a coupon 
amount of US$516.67 per US$10,000 Note, 
payable on 15th September, 1986. 


H Bankers Trust 
Company, London 


Agent Bank 


REED INTERNATIONAL P.LC. 

UA$ Wj00^g00 9 per cent. Bonds 1987 

NOTICE OF EARLY REDEMPTION 

On behalf of the Issuer (formerly named Reed international Limited). 
S.G-Warbuiq & Co. Ltd. hereby gives notice to holders of the above-mentioned 
Bonds of the bomCs election to redeem afl outstanding Bonds on tSth May, 1986 
at par. in accordance with Condition 3{c) of Ihe Bonds. 

Consequently on 15th May. 1986 mere will become due and payable upon 
each outstanding Bond the principal amount thereof, together with accrued 
Interest to said date, at the office of > 

S.G. WARBURG & CO. LTD. 

33 King William Street, 

London EC4R 9 AS 

or at the office of one cf the other paying agents named on the Bonds. 

Interest wa cease to accrue on all outstanding Bonds on 1 5th May. 1 986. The 
Bonds should be presented for payment together with all unmatured Coupons, 
tailing which the amount of any mbsing un matured Coupons wilt be deducted from 
the st*n due tor payment. Any amount so deducted wilt be paid against surrender 
ot the retatfve missing Coupons within a period ol 12 yearn commencing 15th May, 
1988. Bonds wifl become void unless presented lor payment within such period of 
12 years. 

14th March. 1986 S.G. Wa/burg & Co. Lid. as Principal Paying Agarrt 


part of the group during the 
nine-month period profits would 
have been £23m lower. 

Capital expenditure during 
the quarter rose to £505m and 
the company predicted it 
would be close to the planned 
target of spending £2bn during 
the full year. 

Interest charges were £119m 
lower in the nine-month period, 
of which £51m was a result of 
the change in capital structure. 

• comment 

BT has lost some of its lustre 
— which yesterday’s rather 
sombre presentation of the 
third quarter figures for 
analysts did little to restore. 
While it is hard to argue that 
the star of the privatisation 
drive may be going ex-growth, 
forecasts are being shaved, 
both for this year and next In 
specific terms these figures 
indicate some slowing down in 
the number of telephone calls, 
only partially offset by an 
increase in rental receipts. But 
this is hardly the stuff of great 
dramas. The news that the 
Requisite permissions for the 
Mitel takeover to proceed have 
been received will also not 
boost confidence in earnings 
potential, for BTs diversifica- 
tion trategy — now taking it into 
Malaysia-— does not seem aimed 
at immediate returns. On these 
results the shares lost 14p to 
close at 218p— so half of the 
gain made in the run up to the 
announcement has been pulled 
hack. The final quarter could 
see BT struggling to break 
through £1,800 pre-tax which, 
on a 41 per cent tax charge, 
puts the shares on a prospec- 
tive muitiple of 12. The 1987 
outlook suggests that the upside 
is limited. 


THE 

FINANCIAL TIMES 

Is proposing to publish a 
Survey on 

DIRECT 

MARKETING 

Wednesday April 9 1986 

For further information, 
please contact: 

NINA JASINSKI 

on 01-2483000 ext 4611' 

1 Details of Financial Times 
Surveys are subject to change 
at the discretion of the Editor 

FINANCIAL TIMES 

Europe’s Business Newspaper 


NEW TRENDS IN 
TRADE FINANCE 

TRADE FINANCE techniques are 
responding to rising demand for 
trade credit with more flexibly 
tailored instruments and products 
— a round-up of tha latest inno- 
vations. 

Schamas to provide guarantee pay- 
ment and credit: 

(i) Forfaiting 
(iij Factoring 

Schemes to provide risk protection: 
(I) Credit Insurance 
(a) Public Sector 
<b| Private Sector 
jc) Political Risk 

(ii) Exchange Riek 
‘ ECU financing 

Cuatomiaad options 
Forex & Interest 
rata guarantoec 
Schemas to off-sm exchange con- 
trol difficulties: 
fit Countertrade 
(ii) Mixed Credits 
The Banker in its May issue will 
be publishing a major report on tha 
Trade Finance industry. Banks and 
Financial Institutions wishing to 
demonstrate their commitment to 
this important sector of inter- 
national commercial banking by 
advertising in this report should 
contact: 

The Marketing Director 
The Banker 

102-108 Clerkenwell Road 

London EC1M 5SA 

Tab 01-251 9321. Tbu 23700 FINS! G 


exer 

(a) 

lb) 

(0 


The Ashdown Investment Trust PLC 

The Annual General Meeting was held at 38 Old Jewry, London EC2 
on Wednesday, 12th March, 1986. 


Thefbllowlng isa summary of the Report by the Directors forthe year ended 30th November, 1985. 


Total Revenue 

Revenue after taxation and expenses 

Eamingsper Ordinary Share 

OrdlnaiydivktendsfiDrtheyearnetperBhare 

Net asset value per25p Ordinary Share 


1985 

1984 

£1.897.173 

£1.686.818 

£1.042L528 

£ 946.695 

3.170 

2-88P 

3.10b 

2.73P 

1B7.2P 

153.0P 



Schraders 

Managed by Schroder Investment Management Limited 

The Company aims primarily to achieve long-term capital growth 
while maintaining a progressive dividend policy. 

Copies of the Report and Accounts are available from 
the Secretaries, Schroder Investment Management Limited. 36Qld Jewiy London EC2R8BS. 


Final quarter boost 
takes Sedgwick 
profits to £124m 


FINAL quarter pre-tax profits 
of Sedgwick Group, Inter- 
national insurance and reinsur- 
ance broker, almost trebled 
from £6.5 8m to £ 18.91m and 
lifted the full 1985 figure to 
£124J3lm, compared with 
£96J28m for the previous year. 

Revenue in the last three 
months expanded to £ 166.43m, 
against fl04.43m taking the 
total ot £581 .53m (£456.03m). ■ 

Earnings per lOp share are 
shown as 2l.7p, up from 19.1p, 
while the dividend is stepped 
up to lip (10p) with a final 
payment of ?.75p. 

Mr C. H. Moss el mans, chair- 
man, says that results are satis- 
factory in a year which has 
marked a major extension of 
the group's activities through 
the merger with the Fred S. 
James group of the US. He adds 
that a significant aspect of 
1985’s outcome was the “ excel- 
lent performance from James, 
confirming the company's 
expectations at the time of the 
merger.” 

An analysis of taxable profits, 
by location, shows: UK £61.09m 
(£49. 94m): Europe £4.52m 

(£3.51m); Africa £ 1.85m 
(£2.64m); North and South 
America £50. 95m (£32 ,63m); 

Middle East £2.5m (£3.46m); 
Pacific £3.4m (£4.09m). 

A divisional analysis of the 
same figures shows: insurance 
and reinsurance broking 
£118.65m f£88.56m); Lloyd’s 

and company underwriting 
agencies £5.47m (£3.18m) and 
insurance companies £202,000 
(£4. 54m). 

Mr Mosselmans says that as 
expected, although rates in 
many sectors have hardened, 
especially in the US, the effects 
of this have been uneven. Con- 
tinental Europe has lagged be- 
hind the US, he states, with 
rates only slowly beginning to 
harden. This promises well for 
the future, the chairman points 


out, but has meant that “ there 
was little real advantage in 
1985.” 

Mr Mosselmans adds that in 
the US. however, James bene- 
fited directly from hardening 
rates and was able to put on 
substantial new business at the 
higher rates. 

Another factor during the 
year was the continued contrac- 
tion of merchant shipping 

Tax charge was up from 
£26filin to £45.14m while minor- 
ity interests took £215.000 
(£674.000). 

Sedgwick has now success- 
fully completed the divestment 
of its remaining Lloyd's manag- 
ing agency interests and the 
sales during the year gave rise 
to an extraordinary credit of 
£7Jm (£650,000) taking the 
profit to £86.07 m (£69.74m). 

• comment 

Having been too optimistic at 
the interim stage. City analysts 
fell into the same trap for the 
full year, with most forecasts 
about £5m too high, and anti- 
cipating more than the perfunc- 
tory increase in the dividend. 
Some of the shortfall was due 
to associates which were hit 
both by exchauge rates and by 
the growth reversal in the 
Middle East. Working out 
exactly what happened to Sedge- 
wick's operating profits during 
the fourth quarter is made more 
difficult than usual by the 
change in accounting to using 
average exchange rates. How- 
ever, it is clear that much of 
the overall advance came from 
Fred S. James, proving wrong 
those who said that Sedgewick 
had paid too much for it. James 
should have another excellent 
year in 1986, although the rest 
of the broking businesses may 
suffer rfom capacity shortage, 
and revenues will have to work 
hard to keep ahead of costs. 
Profits of £150m would imply a 
generous p/e of 15 at 395p, 
down Z7p. 



GROUP 


EXCELLENT 

PROGRESS 


Sales 

Profit before tax 
Earnings per share 


1985 1984 

£229.5m £176. lm +30% 

£13.1m £5. 4m +140% 

8.27p 0.88p +840% 


Growth derived from more profitable existing 
business and from strategic acquisitions 

Full benefits of recent acquisitions to be felt in 1986 

Group poised for excellent progress in 1986 


The Yorkshire based 
friction material, 
conveyor belting and 
industrial textile 
Group 


Report and accounts available from 

The Secretary 
PO Box 20 Qeckheaton 
West Yorkshire BD19 6HP 



MORE PAPERS 
THAN MRPKKWKK 


The biggest free morning 
newspaper in the worldis in 
Bi rmingham. It has evolved from 
Reed Publishing's strong presence in 
regional newspapers. 

Since 1981 we have built a business 
which produces 5.5 million copies 
of regional newspapers every week 

Today 5 milli on of them are free. 

Once again Reed Publishing is 
moving with changing media 
patterns and the fresh needs that * 
result. 

Regional newspapers make up 
Britain’s second-largest advertising 
medium with-£984m total 
revenues. Reed Publishing have a 
5% share. 

We planned a newspaper group “ 
with good geographical spread: 
our newspapers now circulate in 
the North West, North East, 
the West Midlands, Essex; the West 
Country and prosperous areas of 
Greater London. 

Reed Publishing's progress has 
been marked by imaginative 



product development. An excellent 
example of this is the Birmingham 
Daily News. This free morning 
daily was launched as recently as 
October 1984 and has a guaranteed 
distribution of 350,000 copies - 
with total penetration of its 
targeted area. It is delivered 
punctually between 7.00 and 8.00 
ajrL and advertisers report high 
levels of same day response. Its 
success is firmly based on a combin- 
ation of the news and advertising 
that readers and advertisers like 
and want. 

As with Reed Publishing’s 
regional newspapers, both free and 
paid for; it is self-contained, with 
editorial and commercial staff 
integrated into the community. 

With titles as old as Berrows 
Journal, founded in 1690, and as 
young as the Daily News, Reed’s 
regional newspapers encompass 
the best ofthe traditional and the 
most imaginative of the newin the 
regional press. 


■ REED PUBLISHING 


A Reed International Company 


NEWSPAPERS • DATABASES • JOURNALS ■ ■ EXHIBITIONS • GUIDES ■ DIRECTORIES ■ LAW 

A VITAL PART OF YOUR BUSINESS 

Reed Publishing limited. Quadrant House, The Quadrant; Sutton, Surrey SM2 5AS 







( Incorporated in Malaysia) 

INTERIM REPORT FOR THE NINE MONTHS ENDED 
31st DECEMBER 1985 


Hie Directors announce that the unaudited Group results for the nine months to 
31st December, 1885, were: 

Nine months 

to 30th December % Increase/ 

litos 2984 (Decrease) 

Group Company Group Company Group Company 

MS’OOO MS’OOO HS'000 MS'OOO 

Turnover *16,833 34,052 S 51 - 406 30,031 ^ 13 

Investment & other income 15,584 


MS’OOO 

30,031 


Operating profit ... : 9£290 


Associated Companies 


29,184 152,727 

— 1,048 


Profit before taxation 
(See Note 1) 

Taxation 

(See Note 2) 


Profit after taxation 
Minority interests 


Extraordinary items 
(See Note 3) 


Retained profit for the period 


NOTES 

(1) After Charging 

— Interest 

— Depreciation 

(2) Taxation includes 

—Malaysia 

— UJS 

— Associated Companies 

(3) The Extraordinary items 
comprise the following: 
Profit on sale of land 
by subsidiary companies 
Profit on sale of shares 

by a subsidiary 

Surplus from liquidation 
of an investee company 


99,477 

29,184 

153,775 

19.684 

(35) 

48 

40,456 

13.307 

60,051 

8,792 

(33) 

51 

59,031 

15,877 

93,724 

10,892 

(37) 

46 

75 

— 

45 

— 

67 

— 

63.946 

15,877 

93.679 

10,892 

(37) 

46 

2.738 


1,766 


58 


61,744 

15,877 

95,445 

10,892 

(35) 

46 

784 

61 

1,258 

176 

(38) 

(65) 

17,465 

335 

15,346 

100 

14 

235 

39,965 

13,307 

58,644 

8,792 

(32) 

51 

135 

— 

1,020 

— 

(87) 

— 

356 


387 

““ 

(8) 


140 

— 

1,444 

— 

(90) 

— 

648 

— 

322 

— 

101 

— 

2,010 

— 

— 

z 

_z 



— 3,786 


— 58 — 


Profit after taxation as percentage of turnover 

Profit after taxation as percentage of shareholders funds ... 

Net earnings per share (in Sen) 

Net tangible asset baching per shore 


1985 

1984 

Gruup 

9.6% 

Group 

11.0% 

3.5% 

5.6% 

13.9 

22.9 

MS4.01 

MSS .97 


FFB 

Palm Oil 

Palm Kernels 

Rubber 

Cocoa 

Copra 


HARVESTED CROPS — TONNES 

Nine months 
to 31.12.85 

635,074 

133.302 

38,001 

42,687 

3,985 

5,468 


Nine months 
to 31.12.84 
627,877 
128,516 
36,734 
39,131 
3.555 
4.859 


The Improved cropping levels were unable to counter the effects of the continued decline 
in commodity prices, except cocoa, and the lower throughput and profit margins from 
palm oil refining. Results for the year will therefore not match last year's exceptional 
level 


The Companies (amendment of schedules) Order 19S6, which came into effect on 1st 
February, 1986, requires companies to value stocks at the lower of cost and net realisable 
value. This method of produce stock valuation will be applied at year end. 


DIVIDEND 


The Directors have declared an Interim Dividend in respect of the financial year ending 
31st March. 1988, of 6 Sen per share, less tax, absorbing 815,227,684 payable on 30th April, 
1986, on 422,991,214 shares (last year 10 Sen per share). 


The last day for lodging transfers will be at the close of business on 10th April, 1986. 

By Order of the Board 
Zalnal Abidin Jamal 
"Secretary 


THE UNITISED 
PROPERTY MARK 



A discussion document containing proposals 
• lor the creation and trading of units in single 
properties has been produced by a working party. 


SEMINARS 


TO DEBATE THIS SUBJECT SEMINARS HAVE BEEN ARRANGED 
ON THE FOLLOWING DATES: 


11TH APRIL 1986 
1ST MAY 1986 


TO BE Mki-P AT INSTITUTE OF CHARTERED 
ACCOUNTANTS, MOOSGATE PLACE, LONDON EG2. 


9.30 AM. - 12.30 P.M. 

(CcAae asma from 00 am) 


Those who would like to attend should cam pi ole the Jorm 
below, enclosing the seminar lee ot£lQ (including VM). 
Cheques should be made payable la 

MkfiwmMlp Hofrflngff pic 

In die event of over booking, further dales win be 
sen! to applicants. 


1/We would Ukelo attend one ol the seminars. Please sendme ruuxi 

life April 1966 □ 1st May 1966 □ Please ttcfc boot ol preterod cftotoa 
Piece© send me a copy ol !he docmaenl □ 


number oi tickets. 


Address. 


Representing: 


Pori code. 


Cheque enclosed for i 


Toe Hie Chairman. Woddsg Party on The TXnitised Property Market 
Mercantile House. 66 Cannon Street London EG4M 6AE. 


UNITED STATES BANKRUPTCY COURT 
SOUTHERN DISTRICT OF NEW YORK 


SAXON INDUSTRIES, INC. 

Debtor. 


Case No. 82-B-10697-BRL 

NOTICE OF UNCLAIMED 
PROPERTY 


NOTICE IS HEREBY GIVEN, that 

1. The Second Amended Plan o! Reorganization as Modified as Teehnl> 

r Saxon 1 was confirmed by 
Order ol the United States Bankmotev Court for the SaiiHum ni*trw A 


AE.™? 1 "wemBs, rnc^ \ saxon g was confirmed by 
Order of the United State Bankruptcy Court for the Southern District of 
New York on March 22, 1985; 

2. The Ptort provides that any person who fails to claim any cash or 

to ^ dgMhuiad under the Plan within one year from the First 

Distribution Date shall forfeit an nghts [q any distribution under the Ptan; 

3. The First Distribution Date under the Plan occurred on May 6, 1985; 

4. The one year anniversary of the Rrst Distribution Date will occur on 

May 6, 1986; 

5. Any person who believes he Is entitled to receive a distribution which 

under the Plan, who has not already done so, should contact the Escrow 

cSfS SWSl.* 1 SSt &5“5. to 7,10 *** 01 New York, 21 West 
Steel, New York, NwlMlfm, Attention: John McEvoy, or by calling 
the Escrow Agent at (212) 530-1405. 


Dated: March 5, 1986 


UK COMPANY NEWS 


William Collins profits 
rise by 11.5% to £13m 


DESPITE BEING affected by 
adverse currency movements 
William Collins, Glasgow-based 
publisher reported pre-tax 
profits up by 11.5 per cent 
1985. 

Directors are recommending 
an increased final payment of 
5J375p. compared with last 
year's equivalent 4.5p. The total 
payment is 7.75p (6.5p). 

Mr Ian Chapman, chairman 
and chief executive says the 
group made excellent progress 
during the year and with sales 
for the first two months of the 
present year up on the compar- 
able period he looks forward to 
another year of growth. 

Turnover was down by £ 2 -3m 
to £121 .3m reflecting a planned 
cut in unprofitable agency sales 
In Australia of £4£m and 
adverse currency effects of 
£9m. Pre-tax profits rose from 
£11.75m to £13.1m, hut the com- 
pany says they would have been 
£lJhn higher but for the effect 
of currency movements. 

Operating profit came out at 
£14. 42m (£12. 97m) with share 
of associates adding a further 
£944,000 (£836,000). The pre- 
tax figure was struck after net 
interest payable of £2.27m 
(£2. 06m). 

The tax charge was £4.1m 
(£4. 84m) and with dividends 
taking £2. 67m (£2 -24m), the 


retained profit came out at 
16.32m, against last year's 
£4.67m. Earnings per ordinary 
and A ordinary share were 26.1p 

(20p). 

Mr Chapman says that all 
UK divisions performed well. 
Towards the end of the year the 
Collins M New Concept ” in 
publishing organisation was 
introduced and benefits are 
expected in the present year. 

There was rapid growth at 
Hatchards with five new 
branches being opened bringing 
the total to nine. The acquisi- 
tion of Claude Gill Books and 
Hunkydory will provide further 
growth areas, the chairman 
adds. 

Increased profits were 
recorded by the Glasgow 
operations and the books manu- 
facturing division. which 
increased market share and 
with expected production of 
more them 75m books in the 
present year it will be one of 
the largest and most modern 
book manufacturers in Europe, 
the chairman says. 

He adds that the Australian 
subsidiary made a strong 
recovery in the year under 
review. 

Mr Rupert Murdoch's News 
International holds a 42 per 
cent stake in the company. 


comment 


Collins could proffer plenty of 
excuses for the fall in turn- 
over. from adverst currencies, 
to the end of the Australian 
agency agreement. The City 
seemed to swallow the excuses 
and voting shares rose by 20p 
to 485p and non- voting by 10p 
to 323p. After five years of re- 
trenchment — technical invest- 
ment, marketing innovation and 
restructuring — Collins is brac- 
ing itself for growth. Retailing 
has emerged as a crucial invest- 
ment area. Four new Hatchards 
shops will open this year 
although, by its own admission, 
Collins has yet to decide what 
to do with the recently acquired 
Claud Gill chain. The structural 
problems of its Australian 
operation seem to have been 
resolved although the currency 
conundrum has not. The City 
expects profits of £15.5m for the 
next financial year producing a 
p/e of 10.5 for non-voting 
shares. Despite the recent rush 
of acquisitions gearing is at a 
manageable 25 per cent and 
Collins is in an acquisitive mood 
again. In this country educa- 
tion, law and medicine are the 
obvious areas for expansion 
within book publishing, while 
overseas, Collins is still ogling 
the US. 


Leisuretime 
turns in 
£ 477,000 


Cattle’s at record £2.7m 
and sees further growth 


Leisure time International, 
the hotelier, holiday operator 
and investment dealer chaired 
by Mr Timothy Aitken, re- 
ported pre-tax profits of 
£477,000 for the year to the end 
of October 1985. This compares 
with £1.2 6m in 1984 when the 
figure included income of 
£978,000 from the sale of the 
Old Swan Hotel in Harrogate. 

Turnover was up 8 per cent 
from £6.03m to £6.5Im and the 
final dividend is 1.15p (Up), 
making a total of 2.3p for the 
year (2.tp). Earnings per share 
were 7.1Bp. down 27 per cent 
from 1984's 9.79p. 

Leisuretime notes the forma- 
tion of two divisions which, it 
says, should make a significant 
impact on future profits. One 
division will manage leisure 
developments in Spain and 
Portugal and the other will 
develop media and communica- 
tions businesses with a view of 
raising UK earnings. 


AN IMPROVEMENT in second customers, have well Justified 


half profits from £1.12m to the i&ith in them held by the 


£1.6lm 


helped Cattle's company's strictly Chapel-going 


(Holdings), Holi-based financial founder as they have made it a 


services and retailing group to priority to reduce indebtedness 


record pre-tax profits of £ 2 . 72m since the strike. However, these 
for 1985 against £ 1.96m figures seem a little stretched 


previously. 

Commenting on the results, 
Mr Roy W'audby, the chairman. 


(perhaps for defensive reasons?) 
by the £250.000 from the pen- 
sion contribution holiday and 


says they confirm the trend the £230,000 from disposals. The 


reported at the interim stage. 
Looking ahead he says there is a 


statement as good as asks the 
market to add back in almost 


great. deal of enthusiasm and to* citaMtaM 

JjSSjS® TtifK?2ri^S?SS another £100-000 from the pen- 
J5£2°® LfStSJSfl" si on holiday) so forecasts uf 


1UC 1900. XL LUU LU lUOAC m 4 

profit forecasts, particularly as ra cm^re^not a2rineCattle*s to 

interact- ntoc ran nnut hnriontc 3re n0 * aJUQg cattle S 10 


interest rates can upset budgets, - 
but the directors are looking to * ' ■KSJFJS 

another year of significant profit ™° T ne -J- JLSSStPiSSf 
irrmrrtvtWnr. States. fall a percentage point then 


Southend Stadium 


Southend Stadium has 
paid £609,000 cash for • port- 
folio of freehold property com- 
prising of five retail units in 
Gravesend and three industrial 
units in Cheltenham totalling 
13.635 sq ft. Gross income on 
the portfolio, which has been 
independently valued at 
£750,000, is currently £67,350 
per annum. Following ' certain 
lease renewals this month this 
is expected to rise to £75,000 
per annum. 


improvement, he states. 

A final dividend of 1.075p 
(0.9p) is being recommended, 
i bringing the total for the year 
: to lBp against 15p. a 20 per 
cent increase. Stated earnings 
per lOp share are ahead from 
3.03p to 3.4p, 

Turnover improved by almost 
24 per cent to £94 .98m 
(£76.68m), giving an operating 
profit up from £4.8$m to £7.36m 
before a transfer to deferred 
revenue of £893,000 (£275,000) 
and interest charges of £3.61m 
(£2.53m). The pre-tax result 
was struck after an allocation to j 
the employee share scheme of ' 
£143.000 (£103,000). 

Schopacbeck Financial Ser- 


maybe another £300.000 could 
be in the pipeline. The shares 
at 52J P are on a prospective p/e 
of 10 given the more cautious 
prediction. On a sectoral basis a 
rating of nearer 12 seems 
justified, so the recent rise 
should still have some way to go 
yet 


BOARD MEETINGS 


TODAY 

Interims: Dunton. Goodman Brothers. 
Process Systems. 

Knola: Henry Ansbachar. Inver- 
gordon Distillers. Sintrom. Stater. 

FUTURE DATES 


vices, a wholly-owned subsidi- 1 Mar 24 


ary, improved throughout the 
year, the chairman says, and 
the consumer business pre- 
viously handled by Cattle's 
Holdings Finance is being inte- 
grated with Schopacbeck. 


comment 


DAVY CORPORATION has 
received the $40.4m cash, 
including interest, arising from 
the US pension scheme surplus 
referred to In the previous 
year’s accounts. 


Sanderson Murray and Eldar... Mur 2D 
Finals — 

Aurora Mar 26 

Automated Security Mar 27 

Canning (W.) Mar 25 

Clyde Petroleum Mnr 19 

Enterprise Oil Apr 2 

Janes and Shipman Mar 19 

Koda International Mar 20 

Legal and General Mar 20 


Cattle’s (Holdings) has finished fTJZTZ.—— S3 


£760,000 ahead in spite of 
expansion and reorganisation 
costs and the 2 per cent rise in 


Moefarlane Group (Clansman) Apr 7 

Martin .Albert) Mar 25 

Piltard Group Mar 17 


its average cost of funds. The I ?S?,o, '""“■"i m»2g 


miners, in better times its best » Wimpey (Feoige) Apr 2* 


British 

TELECOM 


EARNINGS CONTINUE 
TO INCREASE 


-iSNas® 



Nine months ended 31 December, 1985: 
n Turnover up 10% 


Profit before taxation up 20%* 


■ Earnings per ordinary share up 1 1 %* 
•After adjusting for changes in capital structure in 1984 


Investing for growth 


SKE2522 BrMh TBccon, Cef*8.8l Newgate sum* London ECtA 7AJ. 
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ii SCWS OF GWALIA NL 


A 


ISSUED CAPITAL: 

28,395,016 Shaiesof 25 cents eadi fully paid 


HALF-YEARLY UNAUDITED REPORT FOR THE 
PERIOD ENDED 31 DECEMBER 1985 


$10,673,112 

$594443 

$4,369,866 

$753,696 

$6,143,693 


OPERATING RESULTS 

Ore mined (tonnes) 3 5a 

Grade of Ore mined fert) Q7 ' , 

Ore milled (tonnes) «- , m7 

Fine Gold Produced (ounces) 1 

FINANCIAL RESULTS «i 0 R734i2 

Operating Revenue 5 ssm4« 

Other Income 

Operating Cost ^69^66 

Depreciation & Amortization 

Operating Profit 56,143 ,osj 

SUMMARY , _ 

Production; The production for the half year of 21,057 fine 
ounces was within budgetary targets and in accord with the 
previous half year's figures. 

Financial: The unaudited financial results ibr the half year 
reflect a substantial increase in profitability. In comparison to 
the fist half profit for the 1984/85 financial year, the increase 
is equivalent to 86.52%. This was primarily due to an 
increase in revenues brought about by an Improvement in the 
Australian dollar gold price. The average price received 
during the half year was AS462.96 compared with A$397.7 2 
for the previous twelve mouths. 

Operating costs during the period were controlled and met 
budgetary targets. 


ORE RESERVES 

During the period the Company recalculated its ore reserves 
at the Sons of Gwalia Mine to a depth of 100 metres only. The 
ore reserve calculations as at 30 December 1985 are as follows: 
Proven Reserves 1 , 838,000 tonnes @ 3.75 g it gold 

Probable Reserves 492,000 tonnes @ 3.84 g/t gold 


Broken Ore: 

Run of mine stockpile 14,000 tonnes @ 3.6 g/t gold 
Low grade stockpile 77,000 tonnes @ 1-2 g/t gold 

Total 2,4214)00 tonnes @ 3-69 g/t gold 

The in -situ reserves in the proven and probable categories are 
therefore 2,344,000 tonnes @ 3.77 g/t gold. 

The original reserve calculations of 2,218,000 tonnes 
@ 3.74 g/t gold were as at 31 October 1983 prior to the 
commencement of open pit mining operations. Since that date 
mine production and throughput until 30 December 1985 
was 541,840 tonnes at an average grade of 3.84 g/L This figure 
has been taken mto account in reaching the new reservefigure. 

The above reserves also include the ore contained In the 
Gwalia North tenements acquired from Kulim Limited in 1985. 

EXPLORATION 

The Company continued to carry out exploration in the 
Leonora area generally. This exploration will be increased in 
the coming six months as will Jointlfenture negotiations with 
parties holding potential gold resources in the region. 

FUTURE OUTLOOK 

Production for the second'half of the financial year should 
generally be in line with the first half 's results save for a 
limited increase from the King of the Hills Jointlfenture. 
Revenues are anticipated to increase as a result of the 
Gompenyb forward selling programmes whereby 
approximately 50% cl the anticipated production has been 
forward sold at in excess of A$ 500.00 per ounce. 

In general, the outlook for the second half is particularly 
encouraging. 

Jbr and on behalf of the Board 


PKLalor 
Managing Director 


Tirarinn Informatkm Dffirg 

City of London Puhlic Relations Ltd. 
Triton Court, Finsbury Square EC2 
Tfel: 01-628 5518 Telex: Z62128 Citlon 


NOTICE OF EARLS' REDEMPTION 





Asian Development Bank 


15,000.000,000 Japanese Ten 
ASIAN DEVELOPMENT BANK 
S 1/4% Japanese Yen Bonds of 1981, due 15 April 1991 


Notice is hereby given that pursuant to 
the Conditions of the Bonds, the Bank 
will redeem the total issue at 101% of 
the principal amount of the Bonds on 
the next interest payment date, 15th 
April, 1986, when interest on the Bonds 
will cease to accrue. 

Repayment of principal will be made 
upon presentation and surrender of 
the Bonds, with all unmatured coupons 
attached, at the offices of any one of 
the Paying Agents mentioned thereon. 
Coupon No. 5 which matures on 15th - 
April, 1986, should be detached and 
presented for payment in the normal 
manner. 


The Industrial Bank of Japan, Limited 
Fiscal Agent 

14th March, 1986 


NOTICE TO HOLDERS OF 

The Sumitomo Bank, T .imit^ 


U.S. $120,000,000 
2% per cent. Convertible 
Bonds 2000 

Notice is hereby given that with 
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UK COMPANY NEWS 


Growth all round boosts 
Hawtal by 67% to £3.5m 


US $125,000,000 


-WITH •-* ALL three sectors 
making.strong contributions 
Hsrwfri Writing Holdings saw 
Its year-end profits surge by 
87 per cent: to £3.52m pre-tax 
“ Turnover . for the period 
'(Janasryc-ii 2985 to ’December 
31 • 1985) accelerated from 
.£l3J92m -id- £26. 17m. Hawtal, 
based in Essex, is an auto- 
motive design engineering 
consultancy.. 

During the period over 91 
per cent, of group turnover 
related , to export work. 

Shareholders are to receive 
a dividend of ?p net, the rate 
promised at the time of the 
group's entry to the USM in 
October 1984. The previous 
year’s payout was X.5p hut the 
directors pointed out in the 
prospectus that had- the shares 
been quoted for the whole of 
that year they would have 
recommended a 6p dividend 
for 1984-85. 

Tax for 1985 rose from 
£824,000 to £1.51m and left 
the net balance at £ 2 . 01 m. 


compared with £ 1.29m. Earn- 
ings emerged 10.4p ahead at 
31p per 5p share. 

A divisional breakdown of 
sales shows: design engineering 
£22.57m (fll.fim), die models 
£2.42m (£872,000) and struc- 
tural analysis £ 1 . 18 m 

(£454,000). 

The group is currently 
engaged on nine major auto- 
mobile design programmes, 
eight of which are for various 
divisions of General Motors, 
together with numerous smaller 
projects. This compares with 
four major programmes at the 
beginning of 1985. 

The directors are looking for 
continued development in all 
aspects of group business in 
1986, and in particular to strong 
growth from the field of 
computer aided design. 

• comment 

Hawtal Whiting is an oddity in 
British industry. Its staple 
activity is to design cars, from 
the original clay model through 


Tyne Tees TV hit by cut 
In advertising revenue 


• Tyne Tees Television, which 
operates the 1BA television 
contract for the north-east of 
England, ! yesterday reported 
virtually unchanged results for 
the extended 15 month period 
to end-December 1985. 

At £3.19m pre-tax the result 
was creditable says Sir Ralph 
Carr-Ellison, the chairman, con- 
sidering the period was beset by 
depressed advertising revenue 
throughout the UK and the 
company’s reduced share of this 
income brought about by the 
national boundary survey. 

On an annualised basis the 
result shows a fall against the 
£2.6m achieved in the previous 
12 months to end-September 
1984. . 

Channel 4 subscriptions took 

Leather group 
tops forecast 

World of : Leather, the 
specialist retailer of leather- 
upholstered- furniture, saw pre- 
tax profits more than double 
from £522,000 to £l.2m in 1985 
— 17 per cent higher than fore- 
cast when the company came 
to the USM last November. 

. The record profit was made 
on turnover 54 per cent higher 
at £9. 14m (£5.9401), an increase 
the ■ company put down to the 
impact of new shops opening 
and existing ones fulfilling-more 
of their potential-- 

As indicated when it came 
to the market, no dividend is to 
be- paid for 1985. Earnings per 
s h are are up from 5p to 9-4p. 

Mxj Ramon Benardout, the 
chairman and joint managing 
director, said the company had 
expanded, its market share and 
shown it could contain over- 
heads while substantially in- 
creasing sales. 


£11. 16m (£8 .72 m for 12 months) 
and the Exchequer levy 
amounted to £1.13m (£l.05m) — 
interest receivable came to 
£483,000 (£444,000). 

Sir Ralph says the result was 
achieved through significant 
cost reductions and he welcomed 
the Government’s decision on 
future proposals for Exchequer 
levy and expressed optimism for 
the company’s future. Turnover 
for the period was £60. 53m 
(£46.01zn). 

Shareholders of this USM 
stock are set to receive a final 
dividend of 10.125p, which - 
makes a 13.125p total for the 15 
months (10.5p for 12 months). 
Earnings per share were 32.7 Bp 
(25.78p). 

Westbrick aids 
Tod’s profits 

.A big contribution from its 
acquisition, Westbrick Plastics, 
helped Tod. the USM-quoied 
company, to achieve record 
profits for the six months to 
the end of 1985. The pre-tax 
figure jumped 80 per cent from 
£342,000 to £615,000 on turnover 
up almost fourfold from £Um 
to £504m. 

The Weymouth-based com- 
pany, which designs and makes 
fibre reinforced composite pro- 
ducts, is- paying an interim 
dividend of 1-Sp (lip). 'Earn- 
ings- per share rose from 42p 
to 5.4p. 

Tod's ultimate holding com- 
pany is C. H. Beazer, from 
which it bought Westbrick last 
September for £2.76m. In 
January, Westbrick acquired 
Paramount Fabrications, which 
Mr Malcolm Griffiths, Tod’s 
chairman, expects to contribute 
to profits during 1986. 


COUBCtiffll NoSOB 
Replaces Noticed March It, 1986 

NORDISKA 

INVESTERINGSBANKEN 

. (Nordic Investment Bank) 


US $20,000,000 
1456 per cent. Bonds due 1990 

NOTICE IS HEREBY GIVEN THAT, pursuant to Condition 5(a) of 
the Bonds, Citibank. N A. as Fiscal Agent, has selected by tot for 
redemption on April 15, 1986 US$1,150,000.00 principal amount 
of said Bonds at the redemption price of 100% of the principal 
amount thereof, together with accrued interest to the date fixed for 
redemption. The serial numbers erf the Bonds selected by tot tor 
redemption are as foflows: 107 220 223 333 338 348 415 416 

418 424 427 441 447 452 461 470 475 477 481 482 

493 486 498 501 515 518 527 538 631 660 672 676 

691 706 724 732 737 754 753 762 767 783 784 786 

797 800 

Payment will be made upon surrender of Bonds together with 
all coupons maturing after the date fixed for redemption, at the 
offices of the Paying Agents as shown on the Bonds. Coupons 
maturing on April 1 5, 1 986 should be detached and presented for 
payment in the usual manner. On and after April 15, 1986 interest 
on the Bonds will cease to accrue and unmatured coupons will 
become void. 

Outstanding after April 15. 1986 US$8,900,000.00. 


March 14, 1986 

E»w^ IDept) CITIBAMO 


Granville & Co. Limited 

Member of The National Association of Security beaters 
and Investment Managers 

8 Lovac Lane London EC3R 8BP Telephone 01-621 1212 


Over-the-Counter Market 


High Low 
146 118 
161 121 
7G 43 
46 33 

173 108 
64 42 

201 136 
162 97 

140 80 

94 83 


103 60 

66 30 

218 161 
122 101 
346 228 
95 85 

95 63 

1200 570 
82 32 

34 28 

87 66 

-370 320 
53 25 

138 93 

228 195 


Company 

Ass. Brit. Ind. Ord. ... 
Asa. Brit. Ind. CULS... 

Airsprung Group 

Armltage and Rhodes... 

Bardon Hill - 

Bray Technologies ... 

CCL Ordinary 

CCL 11 pc Conv. Pier. 

Carborundum Ord 

Carborundum 7.5pc Pf- 

Deborah Services 

Frederick Parker Group 

George Blair 

Ind. Precision Castings 

Isis Group 

Jackson Group 

James Burroufth 
James Burrough 9pc pt. 
John Howard and C®. 
Mimhouse Holding NV 
Robert Jenkins^ ......... 

Scrurtons ” A ” 

Tcrday and Carlisle ... 

Trevlan Holdings ' 

Uni lock HokJinfls 

Walter Alexander 

W. S. YeaWs 


P/E 

Gross Yield Fully 

Price Change dlv.(p) % Actual taxed 
134 +2 7.3 6.4 8.2 7.7 

139 +2 10.0 72 — — 

71 +1 6.4 9.0 11.8 15.4 

35 — 4.3 12.3 4.3 52! 

173 — 4.0 2.3 21 9 22.8 

56 — 3.9 7.0 6.8 7.9 

138 — 12 0 8.7 3 4 3 2 

99 — 15.7 15.9 — — 

140 — 4.9 3.5 6-9 10.9 

91 — 10 7 11.8 — — 

57xd — 7J> 12.3 59 7.8 

23 — — — — — 

103 — — — 4.2 7.6 

64 — 3.0 4.7 16.9 14.1 

154 — 150 9.1 12.6 189 

118 — 6.5 47 7.9 7.9 

345 r- 150 4.3 10.9 10.9 

94xd — 12 9 13.7 — — 

63 — 5 0 7.9 5.0 7.9 

1200 +112 6 9 0.6 62.4 49.8 

66 — — — 8.6 18.9 

30 — — — — 7.7 

69 — 50 It 55 6.3 

330 — 7.9 2 4 6.9 9.1 

61 — 2.1 4.1 139 13.8 

138xd +1 8.0 6.2 7.8 9.5 

200 — 174 B.7 5.7 9 8 


to the production line, largely 
in the US and largely for 
General Motors. The shares, 
which had risen steadily ahead 
of the results, closed 20p higher 
yesterday at 450p. An extensive 
investment programme has 
equipped the company with com- 
puter aided design facilities to 
stave off American and Italian 
competition, but has left gearing 
-unhealthily high at 125 per cent. 
Nonetheless the City expects 
profits of £4.5m this year and a 
p/e of 10.0. By opting for the 
US as its main market Hawtal 
Whiting has steered clear of the 
tristes of the British car 
industry but has left itself very 
vulnerable to fluctuations in 
dollar exchange. In its first set 
of publicly quoted results the 
company benefited from the 
dollar’s fluctuation, this year it 
lost £400,000. Currency hedging 
is the short term solution, but 
for the longer term Hawtal 
Whiting is scouting about for 
alternative markets in Europe, 
Australasia and the Third 
World. 

New Darien net 
assets downturn 

Net asset value per share of 
I the New Darien Oil Trust, 
investment company, fell from 
S3.6p to 71.7p by the year 
ended January 31 1080, and 
from B5.1p to 74.2p, adjusted 
for exercise in full of rights 
attached to warrants. 

The dividend is almost 
doubled to 0.625p (0.325p) for 
the year from earnings per 
share up from 0.52p to 0.92p. 

After much lower interest 
payable, down from £95,000 to 
£5,000, the pre-tax figure for 
the yeor is ahead from £81,000 
to £139,000. Tax charge was 
£47,000 compared with £29,000. 


Car sales 
boost 

Appleyard 

profits 

GOOD performance from its 
cars and vans operations con- 
tributed to Appleyard Group's 
continued improvement in 
1985. Compared with the 
£810,000 pre-tax contribution 
they made in 1984, cam and 
vans added £1.61m to the 
group's total pre-tax profits of 
£2.06m. This was a 68 per cent 
advance on the 1984 figure of 
£ 1.23 m. 

The motor dealer and oil 
distributor is recommend ding 
a final dividend of 3.5p to 
make the total for the year op. 
up 67 per cent on 1984’s figure 
of 3p. Earnings per share 
more than doubled from UJp 
to 24.8p after a reduction in 
tax from £303,000 to £59,000. 

The useful contribution 
from cars came in spite of the 
discount war which squeezed 
trading margins and made 
volume the olny route to pro- 
fitability. Mr fan Appleyard, 
group chairman, said this 
policy was successfully 
pursued. 

Appleyard Group rational- 
ised its properties, including 
concentrating its entire car, 
track, fleet and leasing activi- 
ties in four locations. The 
cost of this rationalisation 
appears as an extraordinary 
item of £201,000. 

The company says cash 
control proved effective 
despite the increase in turn- 
over from £ 139.78m to 
£161.81m. As a result, 
interest and stock finance 
charges were only 7 per cent 
higher at £1.19m ihaw for 
1984 even though the average 
Interest rate was 23 per cent 
up. 




Oil and Natural Gas Commission 

Guaranteed Floating Rate Notes Due 1996 

Unconditionally and irrevocably guaranteed' 
as to payment of principal and interest by 

India 

Acting by its President 

Interest Rate 7%% per annum 


Interest Rate 

Interest Period 

Interest Amount per 
U.S. 510,000 Note due 
15th September 1986 


14th March 1986 
15th September 1986 


U.S.S391.84 


Credit Suisse First Boston Limited 

Agent Bank 


Notice of Purchase 



MITSUI FINANCE ASIA LIMITED 

(Incorporated in the Cayman Islands) 

US$ 100,000,000 

1214% Guaranteed Notes due 1992 

NOTICE IS HEREBY GIVEN that pursuant to Condition 7 (B) of the 
12% per cent. Notes, US$ 18,000,000 principal amount of the Notes 
has been drawn, for redemption on 14th April, 1 986, at the redemption 
price of 101% of the principal amount, together with accrued interest 
to but excluding 14th April, 1986. 

The serial numbers of the 12%%. Notes drawn for redemption are 
as follows: 


2 

13 

17 

18 

19 

26 

29 

30 

33 

36 

7692 

7603 

7609 

7612 

43 

44 

46 

50 

52 

57 

64 

66 

77 

82 

7652 

7656 

7662 

7663 

84 

85 

108 

112 

113 

122 

123 

125 

136 

139 

7724 

7727 

7729 

7733 

140 

144 

152 

181 

186 

188 

• 191 

207 

213' 

238 

7767 

7772 

7776 

7779 

248 

269 

274 

277 

2?6 

287 

291 

292 

294 

296 

7804 

7805 

7808 

7815 

306 : 

310 

311 

320 

323 

328 

332 

337 

339 

340 

7B54 

7860 

7865 

7867 

343 

345 

347 

351 

358 

350 

362 

365 

369 

370 

7916 

7925 

7930 

7938 

371 

375 

376 

384 

392 

401 

407 

408 

413 

423 

7955 

7960 

7975 

7981 

437 

440 

441 

446 

450 

452 

455 

456 

489 

471 

8040 

8046 

8052 

8055 

482 

485 
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European 

Investment 

Bank 

9%% United States Dollar Bonds of 1979, 
Due February 15, 1991 

Notice is hereby given to Bondholders that 
European Investment Bank, Luxembourg, 
has purchased during the twelve-month period 
ended February 14, 1986, U.S. $2,000,000 
principal amount of such Bonds. 

On February 15, 1986, the principal amount of 
Bonds remaining in circulation was 
U.S. $75,000,000. 

Luxembourg. March 14, 1986 

EUROPEAN INVESTMENT BANK 


6325 6329 6332 6336 6342 6344 6345 6350 6351 6353 

6370 6371 6379 6380 6385 6388 6391 6399 6400 6407 

6410 6415 B417 6419 6422 6428 6432 6437 6439 6441 

6447 6456 6466 6470 6473 6490 6498 6499 6502 6503 

6509 6521 6526 6532 6534 6537 6562 6577 6582 6590 

6602 6615 6618 6619 6620 6623 6625 6628 6653 6855 

6656' 6668 6676 6679 6681 6698 6701 6707 6719 6724 

6746 674B 6756 6757 6763 5774 6784 6788 6791 6793 

6796 6800 6813 6835 6839 6840 6844 6S55 . 6857 6858 

6673 6875 6878 6880 6881 6888 6891 6898 6900 6912 

6918 6921- 5922 6945 6946 6961 6973 6984 6992 7007 

7011 7017 7018 7042 7060 7074 7088 7089 7090 7093 

7095 7096 7099 7100 7112 7116 7122 7126 7129 7131 

7132 7133 7139 7144 7146 7148 7150 7151 7153 7154 

7163 7167 7169 7178 7187 7189 7198 7199 7200 7201 

7202 7206 7215 7220 7232 7243 7244 7245 7250 7256 

7267 7276 7285 7288 7291 7292 7296 7297 7300 7304 

7305 7314 7324 7342 7346 7349 7351 7352 7359 7369 

7372 7376 7379 7392 7395 7398 7407 7412 7413 7417 

7421 7438 7441 7442 7443 7453 7458 7468 7470 7480 

7481 7492 7496 7497 7500 7511 7513 7517 7619 7524 

7527 7529 7537 7540 7541 754* 7546 7548 7552 7556 


7759 7764 7766 


7982 7984 7994 8011 8024 8029 


8153 8159 8160 8165 8168 8173 

8203 8210 8219 8223 8232 8233 

8268 8269 8275 8281 8296 8302 

8331 8334 8337 8339 8349 8352 


8476 8464 8485 8*89 8490 8491 8492 8501 8502 8507 
8528 8535 8538 8542 8546 8547 8557 8561 8564 8S6B 
8579 8582 8587 8598 8605 8512 8615 8623 8637 8640 
8642 8646 8650 8653 8658 8660 8666 8675 8680 8683 
8885 8687 8692 8694 8704 8705 8710 8724 8727 8731 
8732 8735 8745 8755 8756 8762 8780 8781 8783 8784 
8804 8808 8813 8814 8820 8825 8837 8843 8851 8853 
8865 8871 8874 8875 8882 8887 8899 8903 8909 8912 
8925 8941 8950 8961 8966 8976 8983 8984 8987 8996 
9026 9033 9038 9048 9060 9079 9085 9098 9104 9106 
9108 9114 9119 9121 9122 9123 9127 9128 9136 9139 
9148 9152 9155 9161 9170 9175 9182 9185 9190 9192 
9195 9196 9197 9208 9209 9221 9222 9225 9229 9239 
9243 9247 9252 9257 9258 9264 9273 9274 9276 9295 
9301 9302 9315 9316 9330 9337 933B 9340 9341 9344 
9345 9356 9358 9364 9365 9367 9378 9380 9388 9390 
9392 9393 9396 9397 9398 9399 9402 940S 9415 9420 
9424 9427 9429 9432 9433 9436 9437 9445 9454 9455 
9456 9467 9462 9463 9471 9474 9486 9489 9491 9508 

9520 9531 9543 9647 9552 9553 9558 9564 9572 9576 
9580 9590 9603 9606 9629 9639 9647 9659 9661 9667 
9670 9675 9684 9686 9690 9692 9700 9707 9711 9729 
9731 9740 9743 9761 9766 9773 9778 9786 9795 9800 
9816 9822 9823 9826 9834 9835 9838 9843 9848 9849 
9851 9870 9876 9B79 9B97 9904 9906 9919 B930 9935 

9939 9966 9965 9968 9969 9974 9975 9981 9986 9987 
9988 9994 9996 9999 10015 10019 10025 10029 10035 10039 
10042 10043 10047 10049 10050 10056 10059 10061 10068 10071 
10074 10077 10079 10086 1006S 10091 10097 10116 10119 10134 
10141 10148 10149 10151 10154 10155 10158 10163 10169 10187 
10189 10203 10204 10206 10218 10225 10330 10245 10250 10251 
10253 10266 10273 10278 10286 10288 10292 10294 10296 10301 
10313 10315 10324 10326 10327 10335 10337 10340 10341 10344 
10347 10348 10349 10355 10362 10364 10375 10377 10381 10382 
10387 10392 10395 10398 10400 10401 10405 10407 10411 10414 
10*23 10*27 10428 10431 10433 10*36 10438 10443 10446 10460 
10481 10482 10S05 10506 10507 10514 10523 10526 10533 10634 
10544 10545 10549 10557 10SS8 10562 10565 10566 10571 10575 
10579 10588 10597 10632 10624 10630 10632 10636 10637 10652 
10653 10658 10665 10667 10668 10673 10675 10677 10680 10681 
10683 10684 10686 10695 10699 10702 10733 10740 10741 10742 
10757 10758 10759 10766 10780 10781 10782 10783 10789 10794 
10795 10797 10801 10813 10814 10854 10858 10872 10878 10880 
10883 10896 10906 10911 10920 1093S 10939 1094] 10945 10947 
10949 10951 1D956 10959 10960 10962 10978 10993 10996 10997 
10999 11014 11017 11018 11019 11021 11028 11032 11038 11044 
11058 11059 11062 11065 11068 11094 11107 11110 11112 11115 
11135 11138 11139 11140 11141 11142 11150 11151 11152 11162 
11164 11167 11172 11164 11189 11191 11193 11199 11210 11213 
11214 11217 11220 11225 11250 11259 11263 11283 11286 11287 
112B8 11289 11291 11293 11294 11304 11306 11312 11316 11317 
11320 11329 11335 11351 11352 11358 11366 11367 11373 11375 
11394 11398 11401 11405 11420 11432 11435 11438 11440 11446 
11461 11463 11468 11480 11485 11489 11497 11498 11511 11513 
11517 11519 11544 11552 11554 11562 11573 11593 11594 11S96 
11598 11500 11604 11610 11612 11614 11615 11617 11634 11639 
11541 11642 11646 11651 11B70 11672 11684 11693 11711 11716 
11718 11722 11725 11727 11730 11732 11737 11740 11744 11754 
11758 11767 11769 11775 11789 11790 11802 11807 11810 11813 
11816 11838 11839 11840 11841 11843 11848 11854 11857 11865 
11867 11870 11873 11874 11876 11877 11894 11901 11916 11918 
11925 11934 11941 11945 11946 11954 11957 11956 11962 11964- 
11980 11985 11990 11993 11998 11997 11999 12015 12037 12038 
12047 12057 12069 12082 12083 12091 12098 12106 12108 12113 
12119 12152 12158 12159 12161 12162 12166 12170 12172 12175 
12185 12188 12187 12191 12192 12195 12195 12199.12201 12209 
12210 12226 12232 12235 12237 12240 12244 12260 12265 12267 
12268 12271 12276 12277 12278 12283 12284 12285 12295 12307 
12310 12313 12334 12341 12342 12343 12355 12368 12370 12377 
12384 12390 12391 12394 12399 12400 12401 12404 12410 12415 
12416 12431 12432 12434 12439 12450 12463 12464 12477 12479 
12483 12493 12497 12499 12506 12509 12514 12521 12524 12535 
12549 12552 12562 12567 12569 12571 12579 12583 12586 12589 
12597 12616 12617 12642' 12644 12645 12647 12654 12673 12679 
12681 12685 12689 12698 12699 12705 12707 12709 12713 12730 
12738 12748 1 2761 12758 12761 12764 127B5 12766 12779 12781 
12783 12786 12792 12793 12795 12809 12816 12818 12825 12828 
12830 12B45 12849 12851 12861 12878 12879 12886 12896 12897 
12899 12900 12902 12911 12914 12917 12920 12922 12925 12929 
12931 12942 12943 1295T 12956 12960 12967 12976 12979 12989 
13015 13022 13024 13038 13040 13055 13059 13066 130B5 13091 
13103 13112 13126 13127 13131 13134 13154 13155 13156 13158 
13182 13163 13170 13171 13172 13173 13176 13177 13185 131B7 
13188 13192 13193 13200 13203 13205 13207 13214 13223 13225 
13229 13233 13240 13244 13259 13265 13269 13277 13285 13286 
13296 13300 13301 1332B 13334 13335 13350 13352 13361 13362 
13365 13368 13392 13394 13398 13403 13408 13417 13427 13430 
13432 13451 13453 13469 13470 13481 13496 13504 13608 13511 
13517 13522 13524 13S27 13530 13544 13548 13562 13553 13554 
13656 13561 13566 13567 13578 13BB1 135B2 13590 13598 13602 
13604 13611 13612 13617 13619 13620 13621 13622 13641 13644 
13648 1365313654 13665 13673 13680 13682 13690 13691 13697 
13708 13712 13720 13722 13731 13733 13735 13740 13741 13749 
13760 13754 13755 13756 13762 13772 13774 13778 13789 13808 
13818 13819 13830 13846 13849 13854 13857 13866 13877 13890 
13893 13894 13896 13903 13922 13923 13928 13B37 13940 13944 
13955 13964 13967 13973 13975 13985 13987 13990 13994 13995 
13999 14023 14037 14042 14043 14046 14052 14054 14066 14069 
14070 14073 14075 14083 14084 14095 14104 14113 14123 14129 


CROUCH 

PLC 

Results for the Year Ended 
31 st December, 1985 


1985 

1984 

£000*8 

£ 000 's 

65,456 

65,482 

3,491 

363 

2,477 

718 

3,128 

1,759 

2,536 

1,802 

740 

20.3p 

672 

14.5p 


Turnover 

Operating Profit 
Net Interest Paid 
Profit on Ordinary Activities 
before taxation 
Profit after all charges 
and taxation 

Dividend 

Earnings per share 


Mr. D.C.H. Crouch, Chairman, reported a further 
substantial increase In pre-tax profits for 1985 
to £3,1 28.000 compared with £1.759,000 for the 
previous year. 

The group's U.K. mining operations performed well 
despite the worst summer weather conditions recorded 
for some time. The ending of the N.U.M. strike action 
and the lifting of contractual tonnage restrictions in 
some areas assisted performance. 

U.S- coal mining operations produced improved profit- 
ability even though the market for steam coal remains 
depressed. Concentration on production monitoring 
and reduced borrowings both reflected in the profit 
which was weft ahead of the previous year. 

The private housing and retirement homes develop- 
ments division continued its expansion policy and is 
now showing real signs of transforming the construction 
subsidiary's future prospects. 

The Chairman anticipated that improved results from the 
■ U.S. operations together with the gradual emergence of 


look forward to 1 986 with optimism. 

An increase of 10% in the final dividend payment is 
recommended to 4.1 38p per share payable on 8th April, 
1 986 tosharehokters on the register at20th March, 1986, 
which together with the Interim paid in October, 1 985 
gives- a total distribution for the year of 5.931 p per 
share amounting to £740,000. 


DEREK CROUCH PLC 
Head Office: Peterborough PE6 7UW 
Telephone: Peterborough (0733) 222341. Telex 32129 


14130 14131 14137 14142 14166 14169 14162 14163 14170 14176 
- 14178 14185 14186 14193 1419S 14197 14212 14227 14236 14247 
14249 14252 14253 14259 14262 14273 14277 14281 14291 14294 
14298 14299 14302 14304 14311 14314 14317 14319 14320 14324 
14325 14327 14329 14330 14334 14335 14336 14337 14342 14357 
14360 14362 14369 14370 14371 14373 14380 14386 14396 14401 
14405 14406 14411 14415 14432 14433 14444 14448 14449 14451 
14460 14462 14463 14464 14465 14476 14461 14486 14487 14498 
14499 14502 14503 14522 14524 14525 14532 14533 14536 14542 
14544 14546 14547 14550 14558 14560 14569 14670 14571 14577 
34579 14582 1459B 14601 14604 14606 14608 14632 14633 14545 
14650 14652 14653 14667 14669 14674 14675 14679 14680 14665 
14687 14688 14690 14691 14701 14702 14705 14709 14710 14724 
14725 14726 14732 14735 14744 14745 14754 14755 14757 14752 
14765 14772 14779 14783 14787 14795 14803 14805 14814 14815 
14827 14830 14831 14844 14848 14B57 14859 14B80 14871 14877 
14884 14885 14887 14890 14893 14695 14914 14920 14923 14928 
14929 14938 14939 14942 14947 14950 14965 149S4 14970 14973 
14976 14986 149B7 15016 15019 15023 15024 15025 15028 15031 
15032 15033 15035 15038 15046 15047 15050 15052 15061 150B7 
15070 15075 15077 15079 15080 15083 15088 15092 15094 15112 
15113 15114 15118 1 5131 15136 15137 15150 15152 15154 15155 
15167 15168 15181 15183 15188 16191 15195 15199 15202 15214 
15218 15224 15227 15232 15237 15240 15244 15252 15253 15258 
15264 15270 15278 19285 15328 15332 15337 15346 15352 15363 
15364 15367 15370 15381 15391 15396 15400 15401 15413 15414 
" 1S428 1 5433 1 6442 15455 15472 15480 15486 1 5492 15494 15495 
15496 15504 15508 15509 15514 15518 15520 15523 15527 15528 
' 1 5538 15540 15544 15545 15556 15559 15566 15582 15586 15591 
15602 15607 15613 1561S 15617 15619 15621 15633 15635 15636 
1563B 15648 15655 15657 15658 15660 15662 15567 15668 15671 
15679 15682 15687 15689 15692 15723 15735 15736 15744 15765 
15771 15777 15778 15779 15788 15793 15814 15819 15820 15825 
15830 15834 15841 15846 15862 15893 15894 15895 15896 15898 
15899 15902 15905 15911 15920 15924 15930 15932 15934 15935 
16940 15943 15945 15947 15956 15958 15971 15975 15976 15977 
15987 16016 16027 16029 16030 16039 16043 15044 16045 16057 
16061 16062 16063 16064 16067 16073 16076 15081 16084 16085 
16087 16088 16089 16091 16092 16098 16109 16117 16118 16121 
16123 16127 16131 16133 16137 16140 16141 16145 16160 16153 
16158 16161 16162 16166 16173 16181 16183 16184 16186 16190 
16200 16208 16213 16216 16220 16225 16226 16230 16234 16237 
16242 16243 16259 16267 16271 16275 16276 16276 16283 16284 
16289 16301 16303 16305 16321 16322 16323 16333 16338 16350 
16352 16366 16368 16370 16375 16379 16380 16384 163B7 16389 
16393 16396 16406 15415 16418 16425 16433 16434 16437 16447 
16452 16463 16464 16475 16480 16481 16486 16487 16489 16500 
16503 16504 16509 16511 16512 16513 16524 16526 16538 16550 
16551 16 565 16568 16573 16578 16586 16601 16608 16615 16617 
16618 16621 16624 16626 16630 16631 16633 16638 16639 16640 
16642 IBS 63 16656 16657 1S661 16665 16668 16673 16676 16680 
16686 16689 16B95 16703 16708 16711 16713 16715 16727 16730 
16739 16747 16751 16769 16776 16778 16791 16794 16804 16805 
16814 16819 16821 16830 16831 16834 16843 16845 16847 16848 
16851 16856 16S61 16863 16865 16873 16880 16881 16882 16883 
16884 168B9 16893 16916 16925 16929 16938 16947 16949 16950 
16957 16961 16977 16984 16988 16997 17017 17022 17031 17038 
17048 17053 17055 17056 17062 17068 17075 17076 17084 17089 
17096 17102 17104 17106 17127 17129 17135 17139 17151 17162 
17164 17169 17172 17184 17191 17205 17206 17210 17211 17212 
1722 1 17233 17237 17239 17243 17245 17253 17263 17282 17284 
17291 17305 17306 17309 17313 17316 17328 17334 17336 17342 
17348 17351 17352 17361 17363 1 7376 17380 17390 17400 17401 
17402 17403 17406 17410 17411 17415 17417 17420 17426 17429 
17435 17438 17462 17464 17465 17467 17472 17473 17482 17484 
17487 17489 17490 17500 17504 17507 17519 17536 17539 17550 
17562 17567 17568 17575 17579 175B1 175B6 17589 17596 17613 
17626 17628 17635 17636 17637 17645 17656 17662 17668 17673 
17676 17678 17680 17689 17696 17700 17701 17710 17719 17735 
17758 17761 17764 17767 17774 17782 17785 17788 17790 17803 
17807 17809 17815 17816 17B18 17824 17830 1784 1 17859 17885 
17867 17870 17873 17884 17B85 17888 17892 17893 17896 17897 
17903 17907 17912 17914 17917 17923 17929 17930 17932 17941 
17948 17955 17964 17969 17975 17979 17993 18018 18026 1B028 
18032 18039 18040 18044 18047 18049 18051 18067 18074 18078 
18062 18089 18090 18091 18096 18100 18102 18111 18114 18117 
18121 18124-18125 18130 18131 18136:18149 18150 18151 18152 
18159 18162 1 8163 18172 1 8187 1B1B5 18196 18207 18217 18218 
18225 18228 18230 18238 18243 18244 18250 18251 1B253 18256 
18262 18268 18269 18272 18294 18313 18314 18315 18316 18319 
18327 18330 18333 18363 18367 18370 18372 18376 1B390 18393 
18397 18399 18400 18411 18419 18430 18443 18452 18465 18467 
18484 18485 18490 18498 18503 18515 18516 18529 18538 18648 
18558 1 8564 1 8574 18575 1 8579 1B581 18582 18592 18593 18608 
18622 18632 18647 18648 18650 18651 18656 18658 18659 18670 
18673 18681 18692 18705 187D8 18714 18716 18726 18728 18758 
18762 18779 18793 18794 18795 18800 18802 18805 18832 18854 
18855 18860 18873 18876 18889 188B0 18896 18905 18907 18908 
18915 18927 18928 18932 18937 18938 18953 18954 1B95B 18963 
18968 18974 18986 18989 18993 19000 19020 19023 19027 19034 
19039 19044 19045 19060 19061 19069 19074 19077 19081 19082 
19084 19086 19090 19094 19107 19110 19114 19138 19142 19146 
19160 19168 19178 19183 19186 19191 19198 19203 19206 19227 
19229 19234 19237 19241 19249 19253 19255 19257 19260 19267 
19271 19275 19281 19288 19291 19295 19305 19312 19313 19318 
19322 19323 19335 19349 19356 19363 19370 19383 19397 1939a 
19400 19404 19405 19409 19416 19418 19419 19431 19438 19449 
19452 19454 19459 19462 19466 19470 19471 19482 19488 19499 
19502 19511 19515 19523 19534 19535 19538 19539 19551 19564 
19557 19559 19571 19577 19590 19593 19603 19605 19616 19820 
19622 19626 19628 19627 19637 1B641 19647 19652 19657 19665 
18668 19671 19674 19675 19881 19681 19697 19698 1S705 19710 
19722 19723 19733 19734 19743 19744 19746 19748 19757 19759 
19775 19778 19784 19791 19809 19821 19823 19832 19835 19851 
19853 19854 19855 19857 19858 19869 19873 18B83 19890 19892 
19899 19900 19908 19921 19926 19927 18940 19942 19947 19B49 
19954 19965 19970 19975 19977 19982 19983 19991 19992 19995 


On 14th April, 1986, the sad redemption price vwfl become due and 
payable upon each Note to be redeemed, together with secured 
interest from 20th February, 1986, to but excluding 14th April, 1386, 
amounting to USi 91 .88 per US$ 5,000 Note. On and after that date, 
interest on the sad drawn Notes win cease to accrue. 

Payment of the Notes to be redeemed wiB be made on or after 14th 
Aprfl, 1 986, upon presentation and surrender of the said Notes, with afl 
coupons appertaining thereto, at the office of the- Paying Agents 
mentioned thereon. After 14th Aprfl, 1986, US$ 18,550,000 principal 
amount of Notes will remain outstanding. 


Mitsui Finance Trust International Limited 
Hscal Agent 




Tl,i, c,,, plies »M Ac le^eewews of, he Council of lie Slock Eidmwgto h™ 

and does not constitute an offer of, or invitation to subscribe for orpun.haSL . any sccunnes. 



Australian Industry Development Corporation 

(A St, in, lory corporation, wholly on net and guaranteed by the Commonwealth of Australia) 

Japanese Yen 20,000,000,000 
6% Bonds Due 1996 


Issue Price 10034% 


The following have agreed to subscribe or procure subscribers for the Bonds:- 


Mitsui Trust Bank (Europe) S.A. 


Nomura International Limited 

Salomon Brothers International Limited 


Algemene Bank Nederland N.V. 

Banque Bruxelles Lambert S.A. 

Citicorp Investment Bank Limited 

Credit Suisse First Boston Limited 

LTCB International Limited 

Merrill Lynch Capital Markets Mil 

Morgan Stanley International 

Swiss Bank Corporation International Limited 

S. G. Warburg & Co. Ltd. 


Bank of Tokyo International Limited 
Banque Nationale de Paris 
Commerzbank AktiengeseQschaft 
Daiwa Europe Limited 
Manufacturers Hanover Limited 
Mitsubishi Trust & Banking Corporation (Europe) S.A. 

Orion Royal Bank Limited 
ted Union Bank of Switzerland (Securities) Limited 

Yasuda Trust Europe Limited 


Application has been made to the Council of The Stock Exchange for the Bonds to be admitted to the Official List . Interest 
on the Bonds is payable annually in arrears on 26th March, ihe first such payment being due on 26th March, 1987 . 


Listing particulars relating to Australian Industry Development Corporation and the Bonds arc available in the Extcl 
Stutistlc.il Service and copies may be obtained during usual business hours up to and including ISth March, 1986 from the 
Company Announcements Office of The Stock Exchange and up to and including 28th March, I9S6 frurn:- 


Nomura International Limited, 
Nomura House, 

24 Monument Street, 
London EC3RSA3 


Cazenove & Co. , 
I2TokcnhouseYard, 
London EC2R7AN 


Citibank N. A., 
336 Strand, 
London WC2R1HB 


14th March, 19S6 


All ol these securities having been sold, this announcement appears as a matter of record only. 


$135,000,000 

Banner Industries, Inc. 


$ 60 , 000,000 

1234% Senior Subordinated Notes due. 1996 


$ 75 , 000,000 

1334% Subordinated Debentures due 2006 


Drexel Burnham Lambert 

INCORPORATED 


March, 1966 


U.S. $100,000,000 

Hie Sumitomo Trust Finance (H.K.) Limited 

(Incorporated in Hong Kong) 

12%% Guaranteed Notes Due 1992 




NOTICE IS HEREBY GIVEN that pursuant to Condition 5(cl of the Notes, US £2,000,000 principal amount or the Notes has been drawn Tor 
redemption on 16th April, 1986, at the redemption price of JDJS of the principal amount, together with accrued interest to J6lb April, 1986. The 
serial numbers of the Notes drawn for redemption are as follows: — 


9282 9903 
9305 9959 
9362 9971 
9400 10074 
9447 10075 
9455 10187 
9484 10211 
9517 10243 
9524 10317 
9529 10356 
9532 10371 
9542 10379 
9624 10395 
9637 10403 
9647 10406 
9738 10413 
9766 10S51 
9811 10640 
9829 1064 1 
9833 1066S 


J0754 ] 1843 
10792 11905 
10794 11973 
10839 12000 
10873 12025 
10904 12034 
11041 12054 
11075 12077 
11177 12090 
11190 12203 
11288 12206 
11428 12269 
11431 12277 
31495 12284 
11552.12307 

11579 12310 
11674 12322 
11783 12339 
71818 12360 
11837 12476 


32531 13680 
12562 13862 
12596 13902 
I 2657 13927 
J2678 13936 
12708 13937 
12710 13951 
12723 13956 
12728 I 3986 
12731 14030 
12782 14067 
12789 14112 
12815 14171 , 
12957 14223 
13221 14273 
13252 14334 
13482 14446 1 
13540 14490 , 
13613 14581- i 
13637 14722 i 


On the I6th April, 1986. the said redemption price will become due and payable upon each Note to be redeemed, together with accrued interest 
from 20th February, 1986 to 16th April. 1986 amounting to US S98.I9 per US £5.000 Note. On and after that date, interest an the said drawn 
Notes wijj cease to accrue. Payment of the Notes to be redeemed will be made on or after 1 6th April. 1986 upon presentation and surrender or the 
said Notes, with all coupons appertaining thereto, at the office of any or the Paying Agents mentioned i hereon. After 16th April, 1936 
US S 2 1,000,000 principal amount of Notes will remain outstanding. 


The Chase Manhattan Bank, N-A^ London, 
FbcaJ and Principal Paying Agent 


14th March, 1986 
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UK COMPANY NEWS 


Raymond Hughes on the legal ruling on the blocked bid for Granada 


Rank loses IBA court challenge 


THE Rank Organisation yes- 


powers conferred 


terday lost its High Court them by the status under which 


challenge to the Independent they operate can be overturned 
Broadcasting Authority’s deci- by the courts under the judicial 
sioa to block Rank’s £753m review procedure invoked by 


__ would have induced the IBA suScient interest W the matter, 

them by the status under which not to grant the franchise to ® s 5® „; ve ^ legal 

they operate can be overturned Granada. SwMnp to judicial re- 

by the courts under the judicial The judge said that If the stand ag 

review procedure invoked by IBA had been exercising a tone- vievv _ nrincipal argument 

Rank. tiou under the Broadcasting . Ranks STir XT 


takeover hid for the Granada Rank. 
Group, which includes Granada Rar 
Television. it ma 


review procedure invoked by iba naa peen exercising ■ ^ ■ _ rincipa i argument 

Rank. tion under the Broadcasting Ranks mmmu 

Rank had argued that, when Act its decision would be had not aiv j nK Rank an 

“ *1.??!*™’’' S’®??* ^ w . ab L e .^ y . ouDorhinity to make represent- 


Mr Justice Mann dismissed had been exercising a function being a matter of public law. opportur i decision was 

with costs Rank's claim for an under section 20(50) of the Act. In his view, however. it had aborts before the decision was 
order quashing the IBA’s re- “SSi thAt h e could 


fusal to allow Rank to vote 


taken. 

The judge said that he could 
find no unfairness. The IBA 


ceat ° f i£s The claim failed because, when the IBA made its had acted honestly and jv igood 

v ’ faith. Its chairman. Lord Thom- 


«r s hth£^ decision, it had not been acting _ under a power " ■*, not m 


toaJTfp«- S given to it by the 1981 Broadcasting Act ... The ««J 1 ^'S s “ A 

“a^ved^Sn”! the ey“ judge found ‘ no unfairness ’ and the IBA acted Rank had not had . 

^ dpcirinn nn ‘ honestly and in good faith.’ have a Chance to put its case 


of the iba. ■ . . i honesdv and in good faith.’ 

Announcing its decision on J s 

February 25, the IBA said that - — — 

Rank's offer for Granada would „ . ^ __ . .. , , . . . _ 

mean a major change in control The decision had been illegal not. What it had been doing 


mate expectation that it would 
have a chance to put its case 
to the IBA. 

Rank had also complained 
that the IBA had followed an 


of a viable programme contra c- because the IBA had not had was exercising an adjudicatory inflexible policy not to allow a 


tor which would be unaccept- regard to matters the section 


required it to take into account. 


power conferred on it by 
Granada's articles of association. 


The judge held that Rank's Rank contended. 


claim failed because, when the 
IBA made its decision, it bad 
not been acting under a power 
given to it by the 1981 Broad- 
casting Act. 

Only decisions made by pub- 


It bad failed to consider 
whether a Rank takeover would 


The fact that the IBA had a 
statutory power to act in such 


change of control of a success- 
ful programme contractor 
which. Rank argued, was incon- 
sistent with the IBA’s duty 


an adjudicatory capacity under wider the Broadcasting Act. 


involve a change in the nature, the Granada articles did not 


characteristics or control of a bring the matter into the field 


programme contractor which, if 0 f public law or make 


occurred before 


lie bodies such as the IBA franchise had been awarded, 


susceptible of judicial review. 


The judge said that the IBA’s 
decision could not have been 
flawed on the basis of the 
mechanical operation of an in- 


The judge said that his ruling flexible policy. 

on that aspect of the case was to have , a 

* n t canir’e rhnneps in the control of viable 


Bridport-Gundry up 43% 
and makes £2m purchase 


MU 1UAL MawCLl Vi . . _ , , L , 

sufficient to dispose of Rank’s changes in the control 


Claim- ae »eui uu. -- - r ..... 

to deal with the other argu- were unacceptable. 


contractors 


meats that 
forward. 


In every case the IBA had to 
consider whether there was any 


In his one finding in Rank’s reason to depart from that 


;u uih uuc uuuiug - 7- __ - ' 

Bridport-Gmidry, maker and Bridport Aviation Products pro- favour, he said that, had it been policy. It had done so in uus 
retailer of netting and twisted duced an excellent result for necessary, he would have held case, the judge saia. 


and woven products, has im- 


months. 


proved pre-tax profits by 43 per marine companies did well in 


cent in the six months to end- 
January 1986, from £646,000 to 
£924,000. 

It has also announced an 


that contrary to what the IBA 
had contended. Rank had a 


Rank is to appeal against the 
ruling. 


a difficult market James 
Pearsall, a manufacturing sub- 
sidiary, continued its recovery 
and Bridport-Gundry Netting 


NOTICE TO LOMBARD DEPOSITORS 


agreement in principle to buy performed satisfactorily. 


the share capital of Hall's 
Barton Ropery, including its 
subsidiary Overtons. The con- 
sideration has ben provisionally 
a greed at about £2-2m, to be 
satisfied by the issue of shares. 

Bridport-Gundry, which is 


Brownell reflected the 
seasonality more than the 
other companies, but is 
expected to achieve a good 
result for the year, the 
directors say. while Lolift. 
which makes intermediate bulk 


RiMfor 
teptxkltora •nllttod 

to roortra 
groan InUtroat 


Rato for 

depositors entitled 


aqutvatafit to 
a basic rate 
tax pay ar 


based in Dorset, increased its containers, lost its biggest con- 
turnover over the half year by but ^ deficit in orders 


£3.04m to £ 16 . 96m. The com- ^as already been made good, 
pany usually performs better _ , . . _ „ 


the second half due 


Tax took a total of £336,000 


seasonal influences and other against £248,000, and after 
factors and the directors expect minorities of £22,000 (£30,000), 




year. 

The interim dividend is being 
stepped up by 0J2p to i.65p. 
For the year to July 1985 the 
total payment was 5p when 
profits reached £3.11m with 
the second half producing 
£ 1.46m (fl£m). Overall the 
directors are confident that the 
results for the full year this 
time will be good. 

The directors report that 


up from £370,000 to £566,000 
for earnings per 20 p share of 
6^9p (4.2p). 

The directors say that Hall 
Barton’s business is entirely 
compleemntary to Bridport’s 
own. Its turnover it about £6ra. 
they state, and profits for the 
year to end-June 1985 were 
£236209. Its shareholders’ 
funds at that date amounted 
to 12.93m. 




Cheque Savings Accounts 

When the balance Is £2,S00 and over 


TMS I 8-5951 1 12-28pi 


Whan the balance is £250 to £2.500 

it I 7-10£ 1 10- 


Interest la credited on each published rote 
change, but not less than half yearly. 


0 - 14 % 


Lombard 

North Central 


17 Bruton St, London W1 A 3DH. 


.j i c>A JSAtv v. T KIT KAT ROLO TOFI vrx dlul, . 

jOX GOOD NEWS P*. QUALITY STREET CA oCOTSCLAN REVt, . 

.JOEN CUP TOOTY FROO a SYORKIE POLO ESC .GOTS DE BOURGOGNE 
X NAKS WHEAT CRUNCHIES BLACK MAGIC CARAj\1AC KIT KAT DOUBLE CEN . 

, WALNUT WHIPS DRIFTER ROWNTREE’S JELLIES DAIRY BOX MINTOLA JAFFAS l 
iTER BREAKAWAY ROWNTREE’S FRUIT PASTILLES AND FRUIT GUMS NIK NAKS Wi 
: KIT KAT MATCHMAKERS TOM’S GREAT AMERICAN SNACKS TOOTY FROOTIES BRl 
ICKLES MUNCHIES TOFFO LION BAR BLUE RIBAND SUNRISE BROS CADDY ECLIPSE C 
)LA PAN YAN PICKLES DOUBLE CENTRE SUN PAT PETITS CRACKS REVE NOIR ESCAR< 
HIES WEEK END CREAMOLA RILEY’S CRISPS SMARTIES WELSH PANTRY CRUNCHIF 
1AGIC FOX’S GLACIER M U*™ CHOCO CROSSIES QUAJ ^ STREET YORKIE POLO BI 


RAGE MURPHYS GOLDF FOLKY NUTS AERO R' \NTALES WILSON I 

’’MARTIES CHOCO CROL LANVIN CARAMAC N MAKERS DAIRY BO- 

NUTCHOS LAURA SEC TOFFEE CRISP WILSC XX MINTS BAR ONE 

ENROLLS TEX COFFEE ISP M1NTIES JELLY T( MINT IMPERIALS CHA 
T CIT KAT QUALITY STRL T COFFEE CRISP MIR/ £ FANTALES BIG TURK 
ff S AFTER EIGHT AERO viiRAGE TURTLES Ml NCHIES YORKIE POLO 
ROLO LAURA SECORf) NUTCHOS PETITS CRACKS DOUBLE CEN^ 
LITY STREET YO p E VIOLET CRUMBLE ^EK END TOM’S G T 
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Profitable growth in 
the UK and North America 


Results in Brief 


1984 

£m 

[156.5 


Trading profit 

Interest 

Profit before taxation. 

Taxation 

Profit after taxation 

Preference dividends- 


101.3 93.8 


* 1985 pre-tax profits up 6% 

* Total dividend up 11% 

* UK trading profit up 16% 



* North American companies 
increased profits 


* Capital expenditure at a record 
£71.5 million 



Profit attributable to 
ordinary shareholders 
before extraordinary items 


* Trading margins up for fourth 
successive year 


Earnings per ordinary share- 


60.6 57,9 

36.0p 36.0p 


* Commitment to growth by improved 
returns from existing businesses as 
well as appropriate acquisitions 


QP Rowntree Mackintosh 
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FINANCIAL TIMES SURVEY 


Design services are in demand as 
never before but are still vastly 
underused. Ambitious companies, 
led by the high street retailers, 
are: discovering the commercial 
power of this key strategic 
ingredient. But for the majority 
the message has yet to get 
.through. 

Power beyond 
the images 


By Christopher Lorenz 

Management Editor 


FOUR YEARS after the London 
stock market first began to take 
design seriously, and Mrs That- 
cher launched a long-running 
campaign to persuade British 
managers, of design’s commer- 
cial power, there is no longer 
any excuse for thinking of it 
as “ mere styling.” 

As Britain’s Japanese, Ger- 
man and Italian competitors 
have demonstrated for decades 
— and as the Burton Group and 
Habitat-Mothercare have shown 
more recently in Britain’s high 
streets— the power of design 
extends far beyond facades and 
images. In services and manu- 
facturing alike, it reaches deep 
into marketing and product stra- 
tegy. 

In the words of John Butcher, 
the minister championing the 
government’s campaign, "Design 
influences nearly aU aspects of 
manufacture.” . He goes as far 
as to claim that “for every 
pound spent on design, the 
businessman will get a better 
return than on anything else." 

As Mr Butcher told a gather- 
ing .of. BrftainJs^. lop. jndus-. 
tria lists at a “ design commit- 
ment conference ” in London a 
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month ago, design “ Is the 
most effective means of ensur- 
ing differences between pro- 
ducts in the marketplace— for 
bankers as much as for 
engineers, for giant con- 
glomerates as much as for rural 
craft companies, and for ser- 
vices as much as for products.” 

The explosive growth of 
almost every type of design 
consultancy over the past four 
years is an indication that 
British business is at last 
beginning to get the message. 
This year’s Design Council 
Awards also show that there are 
much-improved product lines 
in a number of manufacturing 
industries. 

A few managers may even 
be getting the message via' the 
efforts that their children's 
schools are making to estab- 
lish design as a socially 
valuable activity and an 
integral part of the curriculum; 
the number of schoolchildren 
taking O-level exams in craft 
design and technology (COT) 
has tripled since 1979. 

Yet alt the evidence suggests 
—through market share statis- 
tics as much as opinion surveys 
— that many managements have 
still not been converted tD what 
Mr Butcher calls - “ the design 
message.” . 'Which Is why 1986 
wUl. probably see more official 
and semi-official promotion of 


MuxiM 

noOTindo 


design than at any time since 
Prince Albert’s Great Exhibi- 
tion of 1851. 

A stream of new initiatives 
is being prepared and launched. 
They include: 

• Design Commitment drive. 
Sparked off by last month’s 
London conference, organised 
by the Department of Trade 
and Industry, more than 20 of 
Britain’s largest companies 
have agreed to start promoting 
the design message downwards 
and outwards by holding semi- 
nars for their principal sup- 
pliers. Another three dozen 
will shortly be discussing the 
idea with the Design Council. 

• Design Awareness Campaign. 
Shortly after Easter more than 
1.5m readers of The Sunday 
Times and the Economist, plus 
over 40,000 selected managers, 
will receive a Design Council 
booklet on the Tole designers 
can play in commercial success. 

• Support /or Design. When 
it was launched in 1983, this 
DTI-backed programme of sub- 
sidised consultancy for small 
and medium-sized companies, 
which is .administered through 
the Design Council, had a £10m 
budget over three years. Such 


has been the demand that it has 
been enlarged several times: 
the 1985-86 spend will be £6.3m, 
with £7.5m earmarked for 
1986-87. 

So far more than 3,500 pro- 
jects have been undertaken. 60 
per cent of them for first-time 
users of design consultants. 
Roughly the same proportion 
have continued using consul- 
tants after the end of the sub- 
sidy period. About a third of 
the projects have used engineer- 
ing designers, and about 40 per 
cent industrial product de- 
signers. with the rest split 
between fashion, knitwear, 
packaging, literature graphics, 
and so on. 

• Design management training 
packs, for managers and 
designers in large as well as 
small companies. Newly com- 
piled by the Design Council and 
the Industrial Society with 
backing from the Manpower 
Services Commission, the packs 
are already in use within 
several companies, including 
British Aerospace. 

• Design management quality 
standard. Similar to the BS 
5750 Quality Systems standard. 


this is intended to assist com- 
panies more broadly in estab- 
lishing better design manage- 
ment procedures. A draft pro- 
posal should be ready within 
the next year. 

• NEDG working party on 
design Since last autumn a 
high-level NEDO working party 
has been, mounting the most 
thorough effort yet made to 
learn how Britain's most suc- 
cessful foreign competitors 
manage design, and to apply the 
lessons. 

A set of detailed "action 
packs ” will be developed with 
the various industry Economic 
Development Councils after the 
working party’s general recom- 
mendations have gone to the 
full NEDC in the summer. 

With the British Institute of 
Management and several small 
business agencies also begin- 
ning to introduce design advice 
and support into their range of 
activities, the "design into 
business” bandwagon is well 
and truly rolling. Even the EEC 
Commission is becoming inter- 
ested in the subject, and com- 
missioning several research pro- 
jects* • 


Vertical growth 
of consultants 


On the education front too, the 
picture is vastly more promis- 
ing than four years ago. Then, 
London Business School was 
virtually Cie only institution 
teaching design to managers. 
Now Manchester Business 
School has joined it, along with 
a growing number of polytech- 
nics and the Open University. 

The other side of the coin — 
the teaching of business skills 
to trainee designers — is less 
bright. But a number of design 
colleges, including the Royal 
College of Art, are making rapid 
progress from a near-standing 
start. 

Among various new initia- 
tives to give young designers 
vital experience in industry are 
a placement programme run by 
the Royal Society of Arts, and 
Design into Business, a joint 
award scheme for the educa- 
tion profession and industry. 

But very much more still 
needs to be done to attune 
design graduates to the atti- 
tudes and disciplines which are 
needed if they are to work 
effectively in business teams 
with hard-bitten marketers and 
engineers. 


By Feona McEwan 


TRYING TO gather up the 
threads of Britain's talented 
and idiosyncratic design indus- 
try is like trying to trap rain- 
drops in a sieve. It is so 
fragmented in structure, and its 
disciplines so disparate, that it 
cannot be readily pigeonholed 
or contained. 

But though even the most 
basic production and market 
share statistics are lacking — it 
is still a very young industry — 
there is no doubt that the 
market for commercial design 
services is both hungry and 

dy nami c. 

The pioneer companies have 
enjoyed near vertical growth. 
Fitch and Co, for instance 
moved from £2.8m turnover in 
1980 to £6.6m in 1984 and from 
a staff of 70 to 250 last year. 

The Michael Peters Group has 
expanded even more rapidly, 
from £960,000 in 1981 to £6.2m 
last year, and from 15 staff to 
150. In size, the leading UK 
companies now outstrip their 
Continental European counter- 
parts, and demand from over- 
seas clients makes them an 
influential international force. 

The practices range right 
across the scale, from the tradi- 
tional “cottage industry” two- 
person business to the multi- 
disciplinary top “institutional" 
group practices such as Fitch & 
Co, Aidcora, Pentagram. McColl. 
Conran Associates, and the 
Michael Peters Group. 

Behind the drama of the past 
five years lies a combination of 
market forces, changing con- 
sumer needs and a sympathetic 
government Together with the 
emergence of the designer as 
businessman, these have helped 
prise the nation’s distinguished 
talent out of its previous hunker 
mentality and propel it headlong 
into the commercial ring — 
though that is not to deny the 
purists in the business who shun 
the new commercial climate. 

One symptom of the shift is 
the industry’s main representa- 
tive body, the Society of Indus- 
trial Artists and Designers, 


which is finding its feet after a 
period as a dozing giant With 
8,000 members it claims to be 
the largest body of its kind in 
the world. Under its president 
Michael Wolff, there is a plan to 
change its name (to the 
Chartered Society of Designers), 
restructure and broaden its 
horizons. 

One initiative is a proposed 
Centre for Design Studies to 
document the industry. This 
could go some way towards fill- 
ing the gaps in the industry’s 
information flow, providing 
figures on such areas as the 
total number of practitioners, 
the amount of foreign revenue 
generated, and the industry’s 
value as a part of the country's 
GNP. 

The emergence of the dissi- 
dent Design Businesses Associ- 
ation at the end of last year, 
initiated by a group of graphic 
designers who felt the society 
represented individuals more 
than practices, was, Wolff 
admits, “mainly a symptom of 
our lack of speed in the market 
place.” For the moment, the 
DBA has been drawn into the 
society in an attempt to pool 
energies and aims, and thus 
present a strength in force. 

There are also signs of 
increased professionalism over- 
all. In line with more mature 
communications industries, such 
as advertising and even public 
relations, the design world has 
discovered marketing. Intern- 
ally the leading design com- 
panies now have public relations 
officers keeping their name in 
lights, aware that credibility 
can come with publicity, and 
sets of smaller designers are 
banding together in visible 
groups for promotion purposes. 

The more ambitious have 
Installed non-designer talent in 
key positions, such as marketing 
directors and research directors, 
to steer corporate growth and 
service the clients. 

In step with the commercial 
world they service, design con- 
sultants competing for business 
are more likely to talk 
marketing-speak — market share, 
consumer needs, corporate 
positioning— rather than colour 

CONTINUED ON PAGE 3 
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Design for Growth 


The paperclip is a classic example of 
practical design. Just the sort of innovation 
that makes small businesses grow large. 

Mobil, through good design and 
technical ingenuity are leaders in the field 
of petroleum product technology. During 
Industry Year, together with the Design 
Council we have launched Design for 
Growth ’86. It’s a competition specifically 
for small businesses. 


The aim is to help small companies 
which have innovative ideas or products - 
and bring them into the public eye. With a 
cash prize of £10,000 for the overall winner, 
advertising and a major exhibition of the 
top fifty entries, it will also encourage 
these small businesses to grow. 

For more information on Design for 
Growth ’86, and entry details, write to the 
Design Council, 28 Haymarket, London 
SW1Y4SU. 


Mobil 
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‘UoydWortnover 
helped us to define 
the business 
problem and then ■ 

delivered a vary 
high quality visual 
solution! * 

■Wt UKE THJE WAY UXJYD NORTH OVER 
TAKE US 

THROUGH THE1H TMINKINC* 

"Lloyd Northover 

HAVE VERY 

HIGH PROFESSIONAL 
CAPABILITIES AND ARE 

VERY RESPONSIVE'* 

‘Lloyd Northcnrer 
understand the theory and practice' 
of design management"* 
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Design in British Business 2 


More than a 
High Street fad 


Retailing 

RUFUS OUNS 


CAN THE retailing world's 
current enthusiasm for design 
last? Investors can be forgiven 
for having asked the question 
several times over during the 
past few months. 

First Ralph Halpern’s Buxton 
Group takes over Debenhams, 
the department store chain, and 
promises it revitalisation by 
design; then Sir Terence Con- 
ran's Habitat/Mothercare 
merges with British Home 
Stores and vows to intensify 
BBS's existing programme of 
store redesign. It has been the 
same with almost every move 
in UK retailing over the past 
few years. 

To cautious investors, at 
least, all this may sound fine 
in theory but unconvincing in 
practice. For if every High 
Street leviathan starts to try 
to out-design the other, does 
that not spell the end of the 
design fad? 

The criticism is significant in 
that it takes as given the enor- 
mous recent growth in 
retailers’ budgets for design. 

But the rise of design in 
retailing is a phenomenon 
which, far from being confined 
to fashion chains, extends to 
every sub-sector of the retail 
industry. 

Stafford Cliff, Conran Design 
Group's graphics chief, helped 
re-launch Virgin Records' enor- 
mous Oxford Street emporium; 
at Fitch & Co, design director 
Michael Howard's staff have, at 
Southampton, helped the Auto- 
mobile Association completely 
revamp its High Street image. 

From shopping centres, edge- 
of-town developments and 
supermarkets through to the 
ubiquitous multiples, designers 
are being called in to re-fit 
shells and pull in more cash, 
credit cards and — coming 
soonish — electronic funds too. 

To critics this just shows 
that the market for retail 
design has overheated. But, 
while the prodigious growth in 
retail design contracts of the 
past year cannot long be con- 
tinued, the medium-term pros- 
pect lor retail design seems 
excellent For Britain still has 
a “great unwashed” of 
retailers who have yet to be] 
introduced to what design can 
do for profitability. 

That fact; coupled . . with 


tougher competition for shaky 
consumer expenditure, ensures 
for retail design considerable 
prominence and longevity. For 
every Laura Ashley, Benetton 
or Bodyshop there are Rum- 
belows and more Rumbelows. 
The market for retail design is 
still wide open. 

Yet it Is only a further 
stiffening of comped don that 
will compel the great majority 
of British retailers to adopt 
good design, not merely as a 
cosmetic move but as a central 
part of their corporate strategy. 
Plenty of signals exist to 
suggest that such competition 
will grow still more intense. 
Conventional retailing is 
coming under attack from 
booming mail order houses, and 
— in the longer term— from 
“teleshopping,” or the purchase 
of goods via telecommunications 
networks linked to home tele- 
visions. 

To survive, the retailer must 
identify his target markets and 
then design the shops, sales 
force and even merchandise 
around them; the growing 
sophistication of many retailers' 
ranges has not been matched 
by a more sophisticated staff, 
and sales have suffered accord- 
ingly. 

Like Sir Terence Conran, who 
waxes lyrical about the sophi- 
stication of department stores 
in die US and Japan, Fitch's 
Michael Howard contends that 
the “seven-day society" of 
Japan shows what department 
stores could be like. 

Japanese stores run to 20 
storeys high and have their 
bargain basements on the top 
floor, but still work famously. 
In Tokyo department stores. 
Howard concludes, sales are 
buoyant because “the design 
excitement is high, the change 
of scenery continuous, and the 
service is superb. Giftwrapping 
is alzq/st an art form." 

Without good products on 
display in them, even the most 
carefully market-targeted shop 
designs will not succeed. In this 
sense, retail design can and 
should act as a stimulus for 
a wider improvement in British 
packaging and product design. 

At the National Economic 
Development Office, a number 
of discussions are being held 
about bow enlightened High 
Street concerns can pressure 
industry to make better 
products. They are in a good 
position to start doing so. 
James Woudhuysen is Co- 
ordinator of Postgraduate 
Studies & Research at London’s 
Central School of Art ^Design. 


Retailers using their power 


Packaging 

RUFUS OUNS 


PACKAGING, the most estab- 
lished and least respected of the 
design disciplines, is finally 
coining of age, thanks mainly to 
a shift in attitude among mass 
market retailers. 

Trading on the confidence 
that Marks & Spencer and 
Sainsburv have established for 
their own-label products. W.'H. 
Smith, Boots and virtually all 
the multiple grocers are now 
making heavy use of packaging 
to strengthen their stranglehold 
on the manufacturers. 

One of the roost remarkable 
re-packaging programmes is 
being carried out by Tesco. 
More than 60 design consultan- 
cies have worked on the project 
over the past three and a half 
years, with a total of nearly 
1,500 new designs being vetted 
at weekly meetings with Tesco s 
chairman, Ian MacLaurin. This 
schedule is now accelerating. 

Unlike Fine Fare, which 
launched a similar programme 
coinciding with a move up- 
market in 1982, the Tesco 
house brand is not immediately 
identifiable. Own-Iabal pro- 
ducts are simply packaged to 
compete within their sector, 
whether it is meat, cereals or 
soap. 

Smith and Milton known for 
its work on Robertson's jams, 
Batchelors' soups and Winalot 


dog food, has developed a range 
of coffee, pasta sauces ana 
chocolate brazil nuts for Tesco. 
The packages have little in 
common, except for the fact that 
they are all making contribu- 
tions to Tesco's improved 
profits. 

Tesco's chocolate brazils, 
launched as a Christmas line to 
compete with Payne’s original 
product, proved so popular that 
they have been maintained as 
a permanent brand and Payne’s, 
the market leader, has been 
delisted. 

Fine Fare has followed a 
similar route and the first of 
Asda’s own range of new-look 
wares is now reaching its stores. 

For manufacturers, the impli- 
cations of all this are daunting. 
Retailers, whether or not 
they use a uniform style, 
are now using packaging 
to make individual statements 
about their own products and 
their confidence is growing. 

W. H. Smith, for instance, is 
now taking on the likes of 
Parker and Sheaffer with the 
launch of a discreetly-branded 
range of up-market writing 
instruments packaged by 
Newell and Sorrell. 

David Laing, a manufactur- 
ing analyst at Henderson 
Crosthwaite, believes that only 
a few very big brands and 
specialist products will survive 
what has become an unrelent- 
ing onslaught. “ The middle 
ground is beiJg annihilated and 
it is becoming increasingly 


difficult for manufacturers to 
enter new areas because it is 
the retailers that are develop- 
ing the markets. 1 ’ 

la relatively secure specialist 
niche markets the power of 
packaging is demonstrable and 
can protect a brand’s position. 
Fenhallgnn'?, Crabtree and 
Evelvn and ELsenham Foods 
enjcjved increased success 
partly because their packaging 
admirably reflects the quality 
and nature of their products. 

Howard Milton, one of the 
founding partners of Smith and 
Milton, is concerned at the con- 
servative attitude of many 
manufacturers and says that 
packaging can work completely 
effectively only if it is viewed 
in context. 

“ Packaging, like corporate 
identity, is about finding the 
right tone of voice. It is not 
about slapping some fashionable 
graphics on a box. 

“ Thu business has ' certainly 
not peaked yet— there are still 
too many untapped areas. 
Household and commodity pro- 
ducts are virtually untouched." 

On big brands, however, many 
packaging specialists still com- 
plain that they are brought into 
projects too late to be really 
effective. 

One of the more enlightened 
companies. International Dis- 
tillers and Vinters, has found 
that packaging has. made a 
clear and substantial contribu- 
tion to the success of many of 
its products, including Bailey’s 
Irish Cream, Malibu and Piat 


D'Or. , . 

Sedley Place Design worked 
for months on one of IDV% 
most recent launches, St Leger, 
a “cooler" made from white 
wine, orange juice and mineral 
water. IDV was clear that 
although St Leger looked like 
orange juice in the glass it had 
to carry the authority of a legi- 
timate alcoholic drink when 
packaged. Furthermore it had 
to have the potential to become 
a major international product 

Mixtures of white wine, fruit 
juices and mineral water have 
carved out a £260ra market in 
the US in just three years, a 
development which has 
prompted every major UK 
drinks manufacturer to push a 
product into the field. 

St Leger, packaged in a 
distinctively-shaped black glass 
bottle, has been on sale for only 
just over a year but already 
outstrips its half dozen rivals 
and is poised to enter a 
number of continental European 
markets. 

Terence Griffin, a director at 
Sedley Place Design, argues 
that successful design of any 
kind requires a great deal of 
investigation and discussion if 
it is to fulfil its function 
successfully. 

" Graphics, materials, shapes 
and colours are simply the 
means by which one communi- 
cates a product to its audience. 
Behind that lies costing, distri- 
bution and positioning. Unless 
you get the strategy right it is 
a complete waste of time.” 


Seeking change behind the logo 


Corporate 

identity 

FEONA McEWAN 


SOME COMPANIES still believe 
that corporate identity is a new 
suit of clothes: a new logo, a 
fresh lick of paint, a stylish 
letterheading, an arresting 
foyer. But cosmetic appeal is 
only half the story. The 
emphasis these days is not only 
on how a company looks, but on 
how it behaves. “Corporate 
identity reflects the structure 
visually." says Jim Northover of 
Lloyd Northover, "but also the 
corporate culture beneath.” 

A company must be sensitive British Airways are two obvious 
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to the .fact that everything It 
has, makes, does and says is an 
expression of its corporate 
identity, Northover says. The 
focus on total communication 
programmes, both internal and 


examples where the staff cloth- 
ing was improved but the 
service has lagged behind — and 
consumers noticed — though 
things are now changing. 

In product-led companies. 


Social Security, be says. .• 

The clearing banks have 
certainly got the message. All 
four, and the TSB too, are 
currently undergoing major 
long-term exercises to revive 


their corporate identity and up- 
date their image. 

Within the corporate com- 
munications sector of the 
design industry, internal com- 
munications are an area of in- 
creasing focus. Staff who are 
informed and involved are 
motivated. And internal com- 
munications, as Northover 
points out, soon becomes 
external communications as 
people talk about their work 
and their company. “The best 
ambassadors for a company are 
inside it," says James Pilditch. 

-Consultancies report an in- 
creasing involvement of top 
management in decisions about' 
companies' identity which 
shows a growing understanding 
of its strategic relevance and 
how it can affect motivation, 
performance and ultimately 
share price* -.-Though the UK 
has a long: way to. go to match 
the. American mentality. "They 
tend to be more status-con- 
scious and aware Of the cor- 
porate being," suggests Jan Hall 
of Coley. Porter BelL 


external, is a concept that most corporate identity starts with 
UK companies still fail to grasp, the _ product, argues James 
The current spate of merger Pilditch, founder of Aidcom 

- 1 nk-imin r.F Ml-nnv 


mania has highlighted the plight 
of companies that have lost 
sight of their corporate identity 
and recognise too late tbeir lack 
of visibility among the 
audiences that matter — the 
customers, shareholders, staff, 
or business community and - 
opinion formers. 

Performance 

"A corporate image is influ- 
enced more by the way the 
’phones are answered, the per- 
formance and reliability of 
product, speed oE delivery, 
quality of after-sales service, 
attitude to the environment and 
personnel policy than it can be 
by the logo on the notepaper or 
truck sides,” Northover argues. 

Gordon Watson of McColl 
caused a stir when he told a 
conference that in the retail 
food business the only person 
with whom the public has con- 
tact is a 17-year-old girl who 
chews gum. and yet she prob- 
ably has more effect on the 
corporate identity of the com- 
pany than the chairman. . 

Even-one knows the value of rundown and shabby— and prac- 
the badge, the sign, the type- t 180 some of what il Preaches, 
face. But on its own it is Sainsbury, for Instance, would 
impotent. If the product is not not keep its customers queuing 
right the consumer will not be In the cold for hours as does 
satisfied. British Rail and the Department of Health and 


and chairman of NEDO’s design 
working party. “It's the part 
of the company the consumer 
touches." 

Design of the product tells 
you about the company. When 
you buy a Sony, a Braun. & 
BMW or a Volvo you are not 
simply buying the product you 
are buying the reliability, 
service and quality the company 
stands for. 

The argument holds as 
strongly for the service sector. 
In the light of City deregula- 
tion, financial companies will 
be forced by the chill wind of 
competition to consider their 
corporate image as a matter of 
survival. 

The public space in banks, for 
instance, or the reception or 
waiting roam, showroom or 
office environment, all project a 
company image whether they 
like it or not. Michael Wolff, 
president of the Society of In- 
dustrial Artists and Designers, 
suggests lhat a government that 
pushes the design-for-buslness 
message should look to its own 
buildings — many of which are 



HARD WORK 
HAS ITS AWARD 

Behind ihis year s Design Council Anid to Ayrshire's 
Swagebttun Butldlng Frames are many years or hard 
work, in research, development, and stringent testing 
The kind of hard work that has bulk Avnft/nr's 
reputation for quality, reliability, economy, and 
innovative design throughout a diverse range of 
snrel profiles. Ayrshire Metal Products pic. Irvine 
Ayrshire KA12 8PH. Telephone; 0294 7417L 



DAVID DAVIES ASSOCIATES 

INFLUENTIAL DESIGN FOR BRITAIN’S MARKET LEADERS 


For details of our specialist design services, 
please ’phone Christopher Cook or complete the coupon. 


s 


CONRAN DESIGN GROUP 

THE HEAL’S BUILDING, 196 TOTTENHAM COURT ROAD. LONDON W19 9LD. 

1 TELEPHONE 01-631 0102 


Send to: Christopher Cook, Conran Design Group, 

The Heal's Building, 196 Tottenham Court Road, London W19 9LD. 

NAME ■ — 

POSITION 

COMPANY 

ADDRESS 

: POSTCODE TFI 


A total design service working for some of the most important names 
in the market place including: 

Next f.C.f.-Dulux, Boob?. TCH-Smith Do It Ali, Reckitt & Colman, 
CourlauJds, Midland Bank. B.A.T.. Laing Properties. Fine Fare, Tesco 
Marks & Spencer, Designers Guild . . . 

Tf you would like to see a presentation of our work, or receive a copy 
of our Company Brochure, please contact 
Hilary Barrett: David Davids Associates. 

20 Chenies Street, London WCJE 7EX. 

Telephone: 01-631 3122 

PDA Dryjpn Sjicrial isations 

Retail Interior Design ■ Corporate Identity ■ Packaging Design ■ Office Design 
Shopping Centre Design ■ I roducl & Furniture Design » Architecture 
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Vertical growth 
of consultants 


Quoted commercial design consultancies -J- 

Market 


' CONTINUO* FROM PAGE 1 

schemes, logos and - esoterics. 
“This still' comes as a shock to 
many- client companies,” saps 
Gordon Watson, a director of 
McCoIL Tbe intuition about the 
marketplace, and its needs that 
drove the design business in the 
1950s has been replaced by the 
“scientific database” approach 
of the 1980s. 

Times have changed since a 
client's print buyer would ring 
up and order a brochure. Any- 
one "who Teaches for- a design 
consult a nt nowadays is more 
likely to be met with a complex 
analysts of the problem, custo- 
mer needs, corporate strategy 
and so on. The look of the 
tiling is -treated later. 

“we find clients are using 
us- increasingly . as strategic 
piaaners of their businesses in 
at the ground level,” Michael 
Peters claims. Companies are 
waking up to the fact that the 
design -process Is not a bolt-on 
accessory, but an integral and 
permanent cog in the -company 
wheel. 

It affects the core of the 
company business, how it pre- 
sents itself — not only in annual 
reports or product packaging — 
but in staff behaviour and con- 
sumer environment 

“We've’been slower to grasp 
the marketing process,” says 
Wolff, “than, say, advertising, 
but we are grasping it now. la 
a way our job can be more 
fundamental to the success of 
a company. 

“More sensitive criteria are 
at play now — where before 
clients might have chosen a 
new building say, for its impos- 
ing stature, now questions are 
asked such as will it enable 
people to. work to. their best, 
will it reflect the sort of com- 
pany we are and so on.” 

The fault has lam partly 
within the industry itself, its 
lack of oohesive spirit concen- 
trating on introverted niggling 
instead of pushing the common 
cause. Rodney Fitch for one 
is concerned about what he sees 
as lack of maturity in the 
business. 

“ Advertising by comparison 
believes in the wholeness of 
the industry, the mission to 
grow good advertising,” he 
says. “I don't think that 
permeates design. We are still 
ftaK of people-designers, inves- 
tors, commentators — who see 
ns in tiny tots numbers. This 
only f ract u res - the - industry 
instead of tiasmgranfaL I wish 
there was more togetherness 
than fr a ctur ed fiefdoms. 

“ Having said that, we’ve 
made enormous strides. Growth 
until two years ago was self- 
generated, now we’re genuinely 
heard in the comdors erf 
power." - 

“If you strip away the 
magic,” says Fitch grudgingly, 
“design can be regarded as 
simply another business re- 
source.” But this implies that 
design should have a platform 
at the highest level of manage- 
ment 

As areas such as corporate 
identity and packaging escalate 
wth importance in the wake of 
City deregulation, merger 
mania and cut-throat competi- 
tion, only the losers can afford 


to ignore this central marketing 
tool. 

Some industry observers fear 
there is a danger that the 
current spotlight on the indus- 
try would wrongly hype it as 
the panacea of all company 
ills, fitch is worried about the 
demands this is likely to place 
on consultancies — “ long-term 
strategies are not built on the 
basis of panaceas." 

“ We tell clients,” says 
Gordon Watson of McColl, “ that 
design can guarantee turnover 
but not profits. Too many 
other factors contribute to 
profit, such as is the product 
any good and are the staff rude? 
Until now design has been 
purely a subjective thing, but 
it must now be market-led. It’s 
a case of finding out what the 
customers want and using 
design to provide it for them.” 

Jan Hall, managing director 
of Coley Porter Bell, underlines 
the inexperience of many client 
companies in design manage- 
ment . She suggests that unlike 
the classic marketing disci- 
plines, such as advertising and 
product development, there is 
no one for managers to learn 
from. 

The government-backed Sup- 
port for Design scheme 
operated by the Design 
Council for introducing com- 
panies to consultants has 
unear thed an alarming ignor* ' 
ance of the basic skills of 
managing design from the 
writing of briefs, to the monitor- 
ing of progress to the handling 
of budgets. It is an area crying 
out for further education. 

Budgeting for design presents 
managers with a major prob- 
lem. In most cases design still 
tends to be viewed as a cost 
“The fact that it can be the 
key to added-value products, 
and therefore better margins, 
tends to be forgotten,” says one 
leading consultant. 

But corporate and brand 
identities such as the Guinness 
toucan— or the Lloyds 1 black 
horse— can go on contributing 
to company awareness and profit 
long after the designer has 
finished his work,” he argues, 
so design oonld be seen as a 
positive balance sheet asset. 

Identities have been extremely 
important in the current take- 
over battles involving Allied- 
Lyons, Distillers, Guinness and 
Elders T*T-. Another weakness 
is the fact that monitoring 
effectiveness is still fairly 
unsophisticated compared with 
the monitoring of -advertising 
campaigns. ; . 

In terms of structure, the 
design businesses polarise, 
broadly speaking, into the multi- 
disciplinary giants at the top 
end with their one-stop-shop 
appeal, and the smaller prac- 
tices. whose strength is their 
specialisation, and whose impact 
on their clients’ businesses can 
be far greater than their size 
suggests. 

It is now not uncommon to find 
under the same roof, architec- 
ture, product design, interiors, 
graphics, packaging, corporate 
identity, exhibitions, retail and 
industrial design. The large 
diverse groups can now take a 
company through from the con- 
cept of a greenfield site to its 
implementation, right down to 


our clients indude: 


Addison Page* 

Aidcvm 

International 

Craton Lodge 
and Knight* 

Fitch and Co. 
Design Consultants 

Holmes and 
jlirdunt* 

John Michael 
Design* 

Michael Peters* 


Price Year Design 
(p) end activities 

250 Dec Graphics + 

1984 Annual reports 
57 Dec Multi-discipline 

im 

1Z5 Sept New product 

1985 development 
425 Dec Retail and 

1984 design 

470 Sept Graphics and 

1985 packaging 
61 Mar Retail and 

1985 graphics 
193 June Multi-discipline 
1985 


capital- Historic Relative p er f or mance 

isation Yield to February 24 1986 

(6n) P/E (%) Imth 3 mths 12 mths 

40JJ *38.5 ll +12 +~J "ZT 

13.6 $19.0 2JS +6 — 7 -50 


Mixed market reaction 
to buoyant sector 


21.7 *35.7 


+ 18 -45 


- 5 - 8 -15 


- 8 -13. ma. 

- 5 -H -39 


* Quoted on the Unlisted Securities Market, 
t Excludes engineering and textile design consultancies. 

t Price-earnings ratios (P/Es) are artificially high for the three companies whose 1955 results 
are still awaited. 


the last detail of the company 
logo. 

“ Clients,” say Esmond Wyatt, 
marketing director of Saunders 
Design, “are now more confi- 
dent with the creative input but 
want reassurance of a highly- 
sophisticated design manage- 
ment capability.” 

The ability to offer clients a 
“cohesive totality of economy 
of effort, hence more efficiency, 11 
is claimed by Fiona Gilmore, 
marketing director of Michael 
Peters. “Some clients need a 
specialist service,'’ says Rodney 
Fitch.” others a much broader 
one, but they all need a bloody 
good one.” 

As consultancies move to- 


wards becoming general com- 
munications businesses, tradi- 
tional labels are blurring. 
Bastable, Brewer and Andrews, 
for instance, busies itself with 
projects that could be termed 
sales promotion, direct mar- 
keting, staff incentives and ad- 
vertising, all soundly marketing 
based and yet exercised with a . 
visual fiair that could only 
come from a design-led outfit. 

As the industry grows in- 
creasingly sophisticated, future 
barriers to entry for startup 
design practices are likely to 
be computer-aided design tech- 
nology, the need for costly 
databases as well as the de- 
mand for in-depth expertise that 


only sizeable companies can 
offer. But there is always 
likely to be room for the smaller 
practice offering the personal 
specialist service. 

Meanwhile, Britain goes on 
producing (over over-producing 
some would say) top design 
talent Though domestic de- 
mand has strengthened with a 
vengeance in some sectors of 
design, and too many designers 
still end up plying their trade 
abroad. Until more companies 
wake up to the glaringly ob- 
vious benefits of taking design 
seriously, the exodus will con- 
tinue and UK companies will 
continue to deny themselves a 
Sharper cutting edge. 


DESPITE A firm market for 
their services, design consul- 
tancies paradoxically have 
been poor performers in the 
stock market over the last 
year. There have been two 
reasons for this underperfor- 
mature: 

• Specific disappointments in 
Ote results of two of the 
companies, Aldcom Inter- 
national and Craton Lodge 
and Knight; 

• A proliferation of Invest- 
ment opportunities In the 
marketing services sector. 
The number of design com- 
panies increased from five 
to seven during 1985 
(see table) and market- 
ing services companies 
from 17 to 30. This marked 
increase In number has re- 
moved the unique selling pro- 
position of the sector for in- 
vestment purposes, and con- 
sequently average ratings 
have declined. 

Within the overall market, 
retail design has been firm, 
th^»ks to the continued 
buoyancy of retail spending 
and the revolution taking 
place in the High Street, aug- 
mented by the fast develop- 
ment of new. and refurbish- 
ment of old, shopping centres, 
and allied travel and leisure 
complexes. 

A greater realisation of the 
low cost benefits of packaging 


The City’s view 

NEIL BLACKLEY 


design, a shortening of the 
packaging life cycle, and a 
gradual move to global co- 
ordination in certain product 
areas has continued to he 
good for packaging. 

The graphics /corporate 

identity/annual reports area 
has been particularly buoyant 
and should remain so with the 
spate of mergers and acquisi- 
tions taking place, and the 
revolution in the financial 
services arena. 

Industrial product design, 
meanwhile, still requires a lot 

of further education as to its 
merits, but it has certainly 
been belped by the Thatcher 
factor and the Support for 
Design scheme. Lead times 
have lengthened in the new 
product devel opm e nt area, 
but the discipline is widening 
fast into business sectors out- 
side fast -moving c onsum er 

goods. 

There is also a trend, often 
client-led, towards the co- 
ordinated handling of differ- 
ent areas of design or market- 
ing sendees under one roof. 
Advertising agencies and 


sales promotion companies 
have been leading this diva* 
slfication drive. Some design 
houses, however, such as 
Michael Peters and Aldcom, 
have moved towards an inte- 
grated design approach. 

The prospects for the 
design sector in 1986 are 
bright, and the stock market 
participants should perform 
well off a reduced rating base. 
It Is already known that the 
retail design company 
McColl will be joining the 
dan in 1986, and other possi- 
bilities for 1986-87 include 
Wolff Olins and Saunders 
Design. Pentagram mean- 
while, remains unconvinced 
of the merits of a public 
flotation. 

The discovery by many con- 
sultancies of the value of 
having a marketing director 
has brought them immense 
commercial benefits. It is to 
be hoped that design con- 
sultancies will soon discover 
the benefits of managing their 
own strategic development. 
The disciplines imposed upon 
public companies can often 
quicken this pr oce ss , and 
create a greater respect tor 
the merits of design and 
design consult ancles on behalf 
of the client. 

Neil Blackley is marketing 

services analyst at James 
Capel and Co. 


designers for business AJfedBrewoies 

Austin Reed 

The Boots Company 

British Olivetti 

British Telecom 

Capital Be Counties 

Colaroll Group 

Cuflens Holdings 

Allred Dunhill 

Grand Metropolitan 

Guardian Royal Exchange Assurance 

Hartlepool Borough Council 

John Harvey & Sons 

Imperial Foods 

Marks & Spencer 

Xancaster Holdings 

MEPCIxd 

National Theatre 

Peachey Property Corporation 

PctkSc & Rivett 

Pinncysof Scotland 

Teeshnd Development Company 

Trafalgar House 

Travellers Fare 

Young ScRubkam 


the design solution 


30 Maiden Lane. 

London WC2E 7ZH 

01-240 6756. 


WARD 


DESIGN SERVICES 

. M _ taroft -Mm pf Design personnel qualified In a wide 
® J eSnSSn disciplines to cover all customer requ ita- 
JSSo. A CAD facility enhances our in-house service. 

work can be carried out at any one of our Branch Offices 
ErfSr KrTSS* UK orw, cm supply 

contract staff to work at your prambax,. 

If vou reaufre a fast, accurate and oompetWro service please 
JLman o2r Sas Cooicfinator without delay at: 

urtWABD ELECTRONIC INDUSTRIES 
Brid* ™ : “ 6 “ 771 “ 


BETTER 
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THE M0NTEG01.6L Better than cvcr-wiih new desjzn features for supreme comfort and easy 
riding 5-speed gearix]K l 4-speaiCTnidiofctereo cassette, 6(¥W$pEt {biding rear seats, lop of the class asa 
family saloon and for the pacaaire on the mowe-yd rows wily £7.0311 


AND BETTER 




the refinements jot 

3 -baod electronic ICE with auto rewne,dectric window^ cenoal 
■■ Jng...AIl this for only £10. 9801 


AFTER CLEANING UP LAST YEARS AWARDS, 

WE’VE FOUND SOME ROOM FOR IMPROVEMENT 

Montego won four major awards in ten months. Now the whole range is all this plus total commitment 
better than ever — higher quality, exciting new features, the luxurious Mayfair forstyearwtMimity packages avcnlabU, bidudmgfiee AA Roadside and Relay assistance. 
model, the all-white Turbo. . . Ever-developing Austin Rover technology means Austin Rover ’86 -the only range of femily cars designal and built 

superb performance, greater efficiency, more comfort, consistent reliability... in Britain. ^ 

THE NEW MONTEGO'S. NOW WERE MOTORING. 

AUSTIN ROVXRTAXFW1E SALES IN FORMAnON.TEL.Q2l 475 2101 E»1 22 a TkelFica'Fteet car of the year 1985. ■Wlai Car? 1 I kw fam ily aakioa of the year 1385. , WbaiC«ryflmE»Pxe car of the ynr 1985- ‘DeME n Ce i iatfiriangk, Bra tar lobe idcocd. 
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Design in British Business 4 


Manufacturers have won 25 Design Council Awards this year, for a wide variety of products. A number of them are discussed in detail here 


Skeleton on a budget 


A LONG wait to borrow a 
skeleton for lessons in the Lon- 
don primary school where Mr 
Richard Miller taught led him 
to design his own, using skills 
in mathematics and origami 
(Japanese paper folding). 

The full-size, articulated male 
skeleton which is the result, is 
made in two weights of printed 
card and takes 10 to 14 hours 
to assemble from 10 flat sheets. 
It is in demand as a teaching 
aid in schools, and among stu- 
dents up to university level. 
More than 7,000 have been sold 
since it was launched at an 
international fair in March 
1984. 

The judging panel was im- 
pressed that such an accurate 
representation of the human 
skeleton could be achieved at 
a relatively low cost— it sells 
for £25 against about £250 for 
plastic models, while the real 
thing is now virtually unobtain- 
able. 

Mr Miller, aged 39, conceived 
the idea seven years ago. He 
made detailed anatomical 
drawings, studied real bones, 
and developed techniques of 
converting the three-dimen- 
sional bones into two-dimen- 


sional drawings on card which 
could be pressed out and folded 

into shape. Inspiration for the 
skull came from the convex 
and concave form of a Mac- 
Donald's apple pie carton. 

The kit slots and dips 
together, and no glue or 
scissors are necessary. Each 
piece is marked with the ana- 
tomical name so that, in putting 
the figure together— following 

DECORATIVE CONSUMER 
AND CONTRACT GOODS 

graphic instructions— students 
learn the position and function 
of every bone in the body. 

Movement of joints is close 
to the real thing, with the 
correct hinge and ball socket 
joints and turning range of 
the head, for example. Even 
the rib cage can be expanded 
and contracted to approximate 
the movement of respiration. 
Plastic and real bone skeletons 
have their ribs wired together. 

“The skeleton is unique in 
the degree of realistic articula- 
tion which can be achieved," 
Mr Miller says. “Knees bend, 
shoulders shrug, the head nods 


and turns. It is so true to life 
that we had to reinforc e the 
base of the spine, to prevent 
wear occurring as it does in 
the human back.” 

To manufacture and market 
the product, Mr Miller went 
Into partnership with Mr Bryan 
Fisher, a former toy manufac- 
turer, to form Fisher-Miller. 
They enlisted a top graphic 
designer, Mr Fredun Sb.apur, 
and found a company which 
could supply the right quality 
and width of card, Tullis- 
Russell of Fife. 

Special cutter-creaser dies 
had to be designed to form 
the 10 sheets. Printing is done 
by Grillford of Milton Keynes. 
Collation, packing and shrink 
wrapping is carried out at 
F&ber-MUler's new factory at 
Malton, Yorkshire. 

The kit sells in Britain 
through museums, anatomical 
model suppliers, craft and 
hobby shops and medical book- 
shops. It is also selling in the 
US and Canada, Switzerland. 
West Germany and Iceland. 
Agreements have been reached 
to distribute in the Far East, 
including Japan. 

Michael Strutt 



Are you ready for it? 

As from October 27th, competition in the 
financial markets will be even more intense. 
Look around. Are your offices well designed 
for maximum productivity’ -or do you see 
an expensive waste of space? 

Do they promote an efficient and 
harmonious working environment 
-or does chaos reign supreme? 

With predicted rents in the City- 
reaching &40 per sq. ft.,* it’s vital your offices 
are designed to be 100K cost effective- 
whilst also reflecting the image you wish to 
project to your customers and staff alike. 

At McColl, we’ve already taken stock of 
your needs by integrating our own proven design 
and space planning expertise with the ' 
latest in Computer Aided Design 
& Draughting technology- C ADD. 

Mqjor American banks and leading 
manufacturing corporations have already 
used McColl to design and plan their 
new European headquarters. 

If you’d like to know what we can do for 
your company simply call 
Gordon Watson or Stewart McColl 
at McColl for more information. 


MSCOLL 


STEWART McCOLL ASSOCIATES PLC 

64 W1GMORE STREET LONDON W1H 9DJ 
TELEPHONE 01-935 4788 TELEX 27302 SMCOLL 


‘Estates Gazette 30l 1135 



another 
award 
winning 
product 

THORN EMI Computer 
Software congratulates its award 
winning system design team on 
receiving one of the first Design Council 
Awards for an outstanding British computer 
software product, the Shadow ii Teleprocessing Monitor. 

The initial design and continued product enhancement, in response to rapid 
technological change over eleven years, reflects our high standards of product 
innovation and reliability. This commitment to product quality, together with 
our long term customer support (over 1 ,000 installations worldwide for 
Shadow if alone) are the hallmarks of our gilt edged products. 

Whether you. have mainframe, mini or micro computers you can share in our 
success by benefiting from our system, information management, 
decision support and business software products. 


PTHORN EMI Computer Software 


International teamwork in action 


For further information about the Group and its many products contact 
The Corporate Marketing Manager, THORN EMI Computer Software. 
Thomson House. 296 Famborough Road. Famtorough, Hants. GUI 4 7NF 
Telephone : Famborough (0252) 543333 



Seating for the disabled 


Keyboard aid 
for theatres 


THE MATRIX seating and body 
support system is a f oral able, 

jointed plastic sheet which can 

be made into custom-fitted 
chairs for people with serioi^ 
deformities or disabilities, such 
as paraplegia and tetraplegia. 

The sheet consists of a series 
of star-shaped ball and socket 
joints which allow movement 
while a specialist fitter forms it 
round the patient. The joints 
axe then clamped with a screw- 
driver, and the chair mounted 
In a frame or approved wheel- 
chair. , . 

The idea was originated by 
Mr Steven Cousins, aged 36, a 
research associate at the depart- 
ment of mechanical engineering. 
University College London. It 
was developed with funding 
from Action Research for the 
Crippled Child and research 
assistance from University 
College's bioengineering centre. 

Matrix overcomes a number of 
limitations in the normal 


FEW THEATREGOERS are 
likely to give much thought to 
what happens when they book 
a seat. They simply want to be 
told which seats are available, 
their price and their position. 

But these days the box office 
paper plans covered with hiero- 
glyphics are rapidly being re- 
placed by graphics-based com- 
puter systems of the kind which 
have just won Space-Time 
Systems of London their Design 
Council Award. 

Instead of marking the plan 
and using other paper and 
pencil aids, the box-office staff 
use a screen and keyboard 
terminal. 

Since its launch three years 
ago, BOCS (box office computer 
system), has been surprisingly 
successful in the rather tradi- 
tion-bound theatre world. The 
market in general has been 
activated, so that the number 
of computerised box offices in 
the UK has risen from 10 in 
1981 to over 80 today. 


COMPUTER SOFTWARE 


Space Time Systems claims it 
has supplied 70 per cent of them 
and since last autumn the 
company has trebled its work- 
force to 75 people. Since start- 
up in March 1981 it has won 
business worth over £6m. 

BOCS is a good example of 
computer software engineering 
applied to a specific market 
niche. 

Instead of plunging headlong 
into software writing, however, 
the STS team used consultants 
from theatre management to 
make sure that the system 
would he acceptable to the box- 
office staff who would have to 
use it. 

The system produces on the 
screen a seating plan identical 
to the traditional paper plan. 
This, with the use of day-to-day 
jargon when communicating 
with the computer, makes BOCS 
easy for staff to use straight 
away. 

First, the user keys in tire 
date and the performance in 
which the customer is in- 
terested, whereupon the appro- 
priate plan comes up on the 


screen showing the current 
status of all the seats. The plans 
can be amended as necessary if, 
for example, some seats have to 
be removed to accommodate a 
larger stage. 

The user keys in the desired 
price baud, presses the “ offer ” 
key and the plan will then show 
the best seats available at that 
price. If the customer dislikes 
the choice, the preferred seat 
can be moved about to another 
position until he agrees. 

A choice of payment method 
is then made by depressing 
" cash," " cheque ” or ” credit 
card '* keys and the ticket is 
printed. 

A valuable feature of BOCS 
is that several people can sell 
tickets ou a number of termi- 
nals with complete assurance 
that the same seat cannot be 
sold twice. All the terminals 
use the same computer memory 
and a sale on one screen imme- 
diately shows up on all the 
others. 

Previously, only the person 
in possession of the paper 
master plan could sell. 

Integrity had to be para- 
mount in tiie design of BOCS. 
It uses two Digital Equipment 
Company machines, usually in 
the PDP 11 minicomputer 
series- 

Flexibility is also an import- 
ant requirement. For example, 
the system can deal with a 
number of theatres and their 
performances. 

Most of STS*s market is in 
the US, where 12 sites covering 
30 theatres, have been equip- 
ped. The system is now installed 
or on order at 39 sites co\'ering 
120 theatres in Hong Kong, 
Malaysia, Australia, the Nether- 
lands, the US and the UK. 

Last autumn STS set up a 
bureau system for small theatres 
unable to afford the £60.000 
minimum price of BOCS. 
Theatregoers simply telephone 
a number the theatre has pre- 
viously advertised and are con- 
nected to a BOCS operator who 
offers seats. The caller pays by 
giving his credit card number. 
So far 22 theatres are using the 
service. 

Geoffrey Charlish 



Stronger 

aircraft 

part 


ENGINEERING COMPONENTS 


Litter bin that 
saves work 


DURABLE CONSUMER 
AND CONTRACT GOODS 


A TYPICAL litter bin can hold 
a quarter to half a hundred- 
weight of rubbish, so with, say, 
10 full bins in a retail store 
it is possible that at the end 
of each day someone could have 
up to 5cwt of material to shift 
And after the 100,000 
spectators at a Wembley 
football match have drifted 
away, 5 tonnes of litter are left 
behind. 

To empty standard bins oper- 
ators have to lift the rubbish 
up to the top of the container, 
on average 30 inches vertically, 
increasing the risk of back 
injury. A further problem with 
standard bins is that they can 

be set on fire by discarded 
cigarettes, or deliberately by 
vandals. 

Now a Blackpool-based com- 
pany, Glasdon has come up with 
an answer. The Topsy bin has 
been designed so that only 7in 
of vertical lift out of a lockable 
plinth, is necessary, reducing 
physical effort by 40 per cent 

An optional fire-extinguishing 
device, fitted inside toe cover, 
consists of a metal plate which 
released by a renewable 
plastic washer that softens 
rapidly when a fire starts. The 
plate drops and seals toe inner 
liner, starving the fire of 
oxygen. 

The bin is also an attractive 
piece of environmental furni- 
ture. The basic Topsy bin 
costs £70 and the Ff respire ver- 
sion £8 extra. 

•Hie designer, Eric Palmer at 
Glasdon, was briefed to design 
a fitter bin to be the company’s 
primary product for the next 
five years. To find what was 
needed he talked to customers, 
the people who buy and use 
bins. 

Any lock incorporated had to 
j vandal-resistant, easily 
operated and tamper-proof. 
With conventional bins, bubble 
g um and matchsticks, for 
example, can be used to inter- 
fere with locks. The Topsy lock 
is designed so that anything 
which is inserted into it falls 
through. 
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Some companies have used 
litter bins on high streets to 
promote a product or their 
name. This form of sponsorship 
has increased by €00 per cent 
since 1980. Others use bins to 
create an upmarket, "tidy" 
image on their own premises. 
That market has grown by over 
1,500 per cent in toe same 
period. 

Large stores, such as Sains- 
bury’s, B & Q, and W. H. Smith, 
now site bins with the com- 
pany logo in car parks and at 
the back of checkout areas 
where customers would other- 
wise drop unwanted receipts. 

Glasdon is currently nego- 
tiating with British Rail and 
local authorities to install the 
Topsy containers, in both BR 
and Commonwealth Games 
colours, in Edinburgh's Waver- 
ley Station and throughout the 
city, ready for the games this 
summer. 

The company already has con- 
nections with BR, having 
supplied it with bins for its 
national campaign to improve 
public litter awareness, a cam- 
paign which, last September, 
won BR the National Keep 
Britain Tidy Award. Glasdon 
estimates that the Common- 
wealth Games contract is worth 
£30,000, 

Alastair Guild 


ROLLS-ROYCE has won an 
award for its skill in developing 
an aircraft engine component 
whch is 100 times more reliable 
than the part it replaces. This 
year's award, toe company’s 
third in two years, is for the 
design and production of 
directionally -solidified high 
pressure turbine blades for use 
in Rolls-Royce RB211 engines. 

The judging panel thought 
that again Rolls-Royce had suc- 
cessfully designed and devel- 
oped a product with a 
“remarkable reliability record, 
applying technology with great 
skill.” 

First stage, high-pressure tur- 
bine blades operating at 1,225 
deg C have some of the shortest 
working lives of any jet engine 
components. The original 
forged blades used in earlier 
versions of the RB211-22B large 
by-pass fan engine — made of 
high-strength nickel-based alloy 
— -had a 2,000-hour life, one- 
fifth of that required by air- 
lines. 

The award-winning new 
blades are made of the same 
metal but have a life of 10,000 
hours and a possible life of 

18.000 hours. 

Mr Simon Byworth head of 
engineering at the industrial 
and marine division of Rolls- 
Royce and former chief designer 
for combustors and turbines, 
says: “The life of the whale 
engine was limited by the life of 
the forged blade. There was 
higher maintenance, higher cost 
and more spare engines re- 
quired as well as disruption to 
airline operations.” 

"We were looking to improve 
toe service life of the engine 
and knew that the performance 
of these blades was of para- 
mount importance.” 

Directional solidification is a 
technique for casting metal into 
components. Conventional cast- 
ing leaves a “grainy” structure, 
with a multitude of metallic 
grains. This structure leaves 
components relatively weak, 
especially when operating at 
high temperatures, as in an 
aeroengine. 

The cooling of the cast metal 
in directional solidification is 
controlled accurately. The 
molten metal solidifies progres- 
sively along its length, creating 
single grains from top to bot- 
tom. .The final structure has no 
weak grain boundaries. 

Casting enabled R-R to de- 
sign more efficient passages 
for too flow of cooling air In- 
side the blades, making them 
far more temperature-resistant 

The unreliable forged blades 
in the RB211-22B had an un- 
scheduled engine removal rate 
of 0.13 per 1,000 Bying hours. 
The directionally-solidified ones 
have all but eliminated un- 
scheduled engine removals by 
achieving a rate of 0.0013 per 

1.000 flying hours, 100 times 
less. 

Mr Alan Tudor, head of 
turbine design at Rolls-Royce, 
Derby says: “This blade is an 
excellent example of the team- 
work between designers, cool- 
ing experts, aerodynamidsts 
and production engineers.” 


Lynton McLain 


method of making special Chairs, 
which require vacuum-formed 
plastics. The plastics method is 
time consuming; children 
rapidly grow out of the feed 
shape; and some severely handi- 
capped adults cazmot be sub- 
jected to the shaping needed 
to make the mould. 

The Matrix fitter can see ana 
touch the patient through the 
plastic joints, which makes the 

MEDICAL EQUIPMENT 

work easier and more accurate. 
Finished chairs can be adjusted 
to take account of growth. 

The award judges com- 
mented: "This is an exceptional 
example of a design from an 
academic research environment 
which has been translated 
successfully into a commercial 
product. The system has out- 
standing merit.” 

The manufacturer is Clinical 


Engineering Designs, of Kmgs- 
ton-upon-Thames, Surrey, which 
was founded in 1982 to make 
and market the system under 
licence from University College, 
London. _ . 

The company, with a staff ot 
three, distributes the kits after 
they have been made in a work- 
shop for the disabled. It also 
provides training for the fitters, 
who are attached to hospitals 
and insurance schemes. 

Ur Phil King 38, the manag- 
ing director, says more than 
3.000 chairs have been sold in 
European and Scandinavian 
countries, the US, Canada, Aus- 
tralia and Japan. 

“The system is fully adjust- 
able and can be used, for 
example, to put some patients 
in a more upright position so 
that they can gain more bodily 
control, or to help improve a 
patient’s posture .** 

Michael Strutt 


Retail is detail 

The widest experience in retailing over a number of 
years has equipped us with detailed ability in all aspects of 
design from corporate identity to environmental design 
and packaging. 

Out impact on the High Street is sizeable, our 
understanding of our client's objectives is accute and our 
approach realistic. 

You may not have seen Crabtree Hall in the F.T 
before, but you'll certainly have read glowing reports about 
our clients. 

To learn about our approach to design in business, 
just contact us. We’ll provide the detail. 

CRABTREE HALL 

70 CRABTREE LANE • LONDON SW6 6LT 
TELEPHONE 01-385 243415 


MAKING 

PRODUCTS 



We are an Industrial Design 
consultancy creating top-selling 
products for companies 
all over Europe 

Call us on 01-430 1781 

CRISP AND, W1LS ON 


j R -O U N D 
[b esjgn g R O V P/j 
’11/12 HAN OVER $T-j 
■ LON DON W1R .9HF^j 
! T-'fi L E P H 
(01:491 8 L 8^4 j 
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.TELEX : 2 6 1 2 541 


UTERATlliE, PACKAGING, CORPORATE, PROMOTIONAL 
OR BRAND IDENTITIES FOR AGI, ASSOCIATED OCTEL, 
BRITISH TELECOM, BLUE CIRCLE. CROWN HOUSE, 
POWELL DUFFRYN, ICr, NATIONAL MUTUAL LIFE. 
THOMAS COOK, HIGGINS TEAPE DISPLAY AND OTHERS. 
PLEASE CONTACT MICHAEL DENNY OR JOHN BATESOn! 


Good DESIGN is a fundamental aspect of good business. 

t S!T n 2? 0f a P rafession ^ im&sMheS 

ooncem not just for how things look, but how effectively the 
design promotes a company, product or service. 

Publishers, Miles Smith Group at Uoyds, and 
0,our ™ rk 


OBSO V LA MB 


DE51GN ASSOCIATES 
9 New Concordia Wharf MB Street London SQ 2BA Tel. 01-237 2359 


PA DESIGN 

Specialises in international New Product 
TOdPawmand Cmporatc Conuhunications. 

See the exhibition of our work 'm the 


Haymarkei, London throughout March. 

IW Design « Princes Phu% Holland Park 
London W11 4QA Telephone 01 221 2«28 

A member of the RV cwsuhinj; group. 
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FT COMMERCIAL LAW REPORTS 


Chartered Surveyors’ code of 
is restrictive agreement 



ROY AL INS TITUTION OF 
CHARTERED SURVEYORS v 
director-general . OF 
: FAIR TRADING 
Court of Appeal (Lord Justice 
.May, Lord Justice Ralph Gibson 
and Lord Justice Stocker); Feb- 
ruary 28, 1986. 


THE CHARTER and by- 
laws under which chartered 
surveyors operate constitute 
a multilateral agreement 
between themselves under 
which they accept certain 
■ restrictions In the exercise of 
(heir profession, and which is 
sot immune from restrictive 
practice legislation on the 
grounds that the charter was 
granted by the Grown. 

The Court of Appeal so he4d 
when dismissing an appeal by 
the Royal Institution of 
Chartered Surveyors (RICS) 
from Mr Justice McNeill’s 
answers to preliminary questions 
in proceedings against the Dir- 
ector-General of Fair Trading 
for removal of RICS particulars 
from the register of restrictive 
agreements. 

The Restrictive Trade Prac- 
tices - Act 1876 provides: ** (1) 
Every agreement to which this 
Act applies ... is subject to 
registration ... (2) The Director 
General of Fair Trading con- 
tinues charged with the duty — 
(b) of entering ... In the 
register . . . (i> particulars duly 
Famished . . . by parties to the 
agreement . . " 

• Sec bon 11: "The Secretary of 
State may . . . direct that this 
Act shall apply to agreements 
. . which— (a) are agreements 
between two or more persons 
carrying on business ... in the 
supply of services . . . and (b) 
are agreements under which re- 
strictions . . . are accepted by 
two or more parties." 

Section 43: “. . . ‘agreement’ 
includes any agreement or 
arrangement, whether or not it 
is intended to be enforceable . . 
LORD JUSTICE MAY said that 
the RICS felt in difficulty as to 
whether it should register Its 
charter, by-laws and regulations 
as particulars under the restric- 
tive trade practices legislation. 

On one Band the combined 
effect of section 13 of and 
Schedule 1 to the Restrictive 
Trade Practices . Act 1976 
appeared to exclude surveyors 
from the obligation to. register. 
On the other band, there was a 
question whether all the services 
provided .by RICS members feH 
within the exempting definition 
in paragraph 12 of Schedule L 
' The RICS decided to register 
its particulars to avoid any 
s ta t u tory penalty if registration 
was required. .. 


Thereafter, in December 1878, 
- it applied to the Restrictive Prac- 
tices Court for an order that the 
register be rectified to remove 
the documents. 

Mr Justice McNeill ordered 
certain preliminary question of 
law to be decided, including 
whether the RICS supplemental 
charier of 1973 together with its 
by-laws and regulations, con- 
stituted a multilateral agreement 
between RICS members; and if 
so, whether the agreement was 
one to which the Act did not 
apply because the RICS was con- 
stituted by Royal charter. 

The judge answered the first 
question in the affirmative, and 
the second in the negative. The 
RICS appealed. 

The original charter was the 
Royal Charter of 1881, granted 
under the Royal prerogative. 
Supplemental charterers had 
been granted and amendments 
allowed. The present instrument 
under which the RICS was con- 
stituted was the supplemental 
charter of 3973. 

It gave power to make by-taws, 
regulations and amendments. An 
applicant for election as a mem- 
ber was required to promise to 
abide by the charter and by- 
laws. 

Section Z of the Restrictive 
Trade Practices Act 1976 
provided that every agreement 
to which the Act applied was 
subject to registration. 

It was not in dispute that if 
the 1973 Charter, by-laws and 
regulations constituted or con- 
tained a multilateral agreement 
between RICS members, then by 
that agreement restrictions were 
"accepted by two or more 
parties" within section 11(1) (b). 

The judge was satisfied that 
there was a multilateral agree- 
ment. 

Mr Lever for the RICS con- 
tended first that the charter was 
a grant by the Crown and as 
such could not be an "agree- 
ment or “arrangement" [see 
section 43] between members 
inter se; and second, undertak- 
ings in common form given by 
members on election were not 
subject to registration because 
only the one member giving the 
undertaking accepted a relevant 
restriction. 

Mr Ferris for the Director of 
Fair Trading, submitted that 
there was consensus among all 
the members to be governed by 
the General Council, which was 
representative of ail the 
members. 

In Basic Stag (1963) LR 4 HP 
116 a draft c omm on form of 
agreement with the company was 
executed by all eight company 
members, regulating the terms 
on which they supplied it with 
fertilizer by-product None of 
the members would have agreed 
to the company entering into a 
different agreement with another 


member. 

Mr Justice Cross refused to 
declare that the agreements were 
not within the Restrictive Trade 
Practices Act 1956, the fore- 
runner of the 1976 Act. 

His dedstau was upheld in the 
Court of Appeal. Lord Justice 
Wiilmer, considering the mean- 
ing of "arrangement" said at 
page' 45, “the Act of 1956 clearly 
contemplated that there may be 
arrangements which arc Dot 
enforceable by legal proceedings 
but which created moral obliga- 
tions, or obligations binding in 
honour." 

The multilateral arrangement 
in Basic Slag was to be con- 
trasted with a series of merely 
bilateral agreements or arrange- 
ments, as was held to exist in 
Fisher [1982] ICR 81. 

That case concerned the man- 
agement of greyhound racing 
and the activities of the National 
Greyhound Racing Club, a 
limited company acting as judi- 
cial body for the discipline and 
conduct of greyhound racing. 
The Restrictive Practices Court 
held that agreement between 
persons licensed by the Club was 
not subject to registration. 

The decision was upheld in 
the Court of Appeal. Lord Jus- 
tice Waller said that mutuality 
was essential — “there has to be 
a meeting of minds. 1 ' Lord 
Justice Kerr said it was neces- 
sary to establish some manifes- 
tation of “common will” of the 
persons alleged to be engaged 
in restrictive practice. 

Sir David Cairns emphasised 
the contrast between a number 
of bilateral agreements, and a 
multilateral agreement. He said 
“for there to be an agreement 
between all the parties there 
must be a meeting together of 
ail their minds." 

As concepts the multilateral 
agreement which was within the 
Restrictive Practices legislation, 
and bilateral agreements which 
were not, were not readily 
appreciable. The answer might 
largely be a manor oE first 
impression, supported by the 
concepts a£ mutuality, recipro- 
city and perhaps equitable 
estoppel. 

For that reason the legalistic 
approach adopted by Mr Lever 
might lead one into error. 

Although the RICS was by 
virtue of its charter a corpora- 
tion sole, nevertheless in another 
sense it comprised its members. 
By the charter and bytaws man- 
agement and control of its 
affairs were vested in. the Gen- 
eral Council, which was elected 
by RICS members. Once elected, 
the chartered surveyor was re- 
quired to observe the rules of 
conduct and be subject to the 
disciplinary procedures. 

Such rules of conduct no doubt 
principally governed his relation- 
ship with clients and the public. 


Nevertheless in a number of in- 
stances they also governed his 
relations with other members. 

Although a member probably 
made personal bilateral agree- 
ment or arrangement with the 
RICS in the cousre of his pro- 
fession, no doubt he was also 
bound, maybe in honour only, to 
comply with the provisions of 
the charter. 

Such provisions were entirely 
analagous to the rules of an un- 
incorporated association where 
each new member on joining 
knew he would be bound by 
agreement with all his fellow- 
members. The RICS was the 
creature of its members. 

Mr Justice McNeill was upheld 
on the first point. 

On the second point, Mr Lever 
submitted that the 1976 Act did 
not bind the Crown and thus an 
agreement to which the Crown 
was a parly could not be regi- 
strable under the Act. 

Mr Ferris accepted that the 
Act did not bind the Crown, but 
he referred to A-G v Hancock 
[1940] 1 KB 427 where Mr Jus- 
tice Wrottesley said that “if an 
Act . . . would otherwise divest 
the Crown of its property, rights L 
interest or prerogative, it is not 
to be construed as applying to 
the Crown unless . . . mentioned 
. . . expressly or by necessary 
implication." 

When one said the 1976 Act 
did not bind the Crown, all that 
involved was that it was not to 
be construed as having any of 
the effects prejudicial to the 
Crown referred to in that dictum. 

Mr Ferris submitted rightly 
that the mere fact that a body 
was incorporated by Royal 
Charter did not confer on it 
Crown immunity. Nor did the 
mere fact of incorporation by 
Royal Charter exempt the cor- 
poration from the ordinary com- 
mon law rules relating to re- 
straint of trade (see Dickson 
[1970] AC 403. 440). 

Application of the 1976 Act not 
to the Crown but to a chartered 
corporation such as the RICS, 
would only conflict with the 
Crown's prerogative if the pre- 
rogative authorised the Crown 
to create chartered corporations 
free from the effect of the re- 
strictive trade practices legisla- 
tion. 

The Crown had no such 
extended right or prerogative. 

The judge was correct in the 
answers he gave. The appeal 
failed. 

Lord Justice Ralph Gibson and 
Lord Justice Stocker agreed. 

For the RICS: Jeremy Lever 
QC and Christopher Bellamy 
( Linklaters and Paines). 

For the Director: Francis 
Ferris QC and David Oliver 
(Treasury Solicitor). 

By Rachel Davies 

Barrister 
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ACROSS 

1 Benevolent shaft -sinker? 
(4-4) 

5 Clear account and leave (6) 

9 Share a pound— it is reason- 
able (8) 

16 Bird using middle voice in 
Latin (6) 

12 Some cameras easily efface 

print (5) 

13 using this technique, 

petal semi-opens (4-5) 

14 A cigar pat out creates 
fungus (6) 

16 One learning to get loco- 
motive on points? (7) 

19 Depression brought on By 
the weather — (7) 

21 — _ getting hazy, by taking 
in real change (6) 

23 Tired after bowling spell— 
and blown, perhaps (9) 

25 Owyd town used by old 
strikers? (5) 

26 After outing, do go back and 
stand for photographer (6) 

27 Wrongly aspire to come 
between both sides in 
retaliation (8) 

28 Eccentrics have status in 
Civil Service (6) 

29 Submarine position of the 
gg flaia , we hear (8) 

DOWN 

Z Hastings, for example, is 
where the buck stops (6) 

2 The garlic to make ns 
drowsy (9) 

3 Harassed flock? (5) 

4 Accommodating material of 
many bands? (7) 


6 Coward’s noted parade (9) 

7 A French international to 
take the lid off (5) 

8 Surrounded by lead, teeth 
damaged and bloody (8) 

11 Speaking-dock to ring back? 
Leave it out! (4) 

15 Rhizome In burrow with 

animal*; (9) 

17 Youth who made a bloomer? 
(9) 

18 A cryptographer’s ruse of 
simply taking initial 
characters (8) 

20 Regular, like firm over- 
turned (4) 

21 Bird who has a beer before 
noon (7) 

22 Girl with a heavenly body— 
(6) 

24 — girl first heard at Covent 
Garden? (5) 

25 Smithy’s counterfeit (5) 
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APPOINTMENTS 


Devitt Group changes 


Mr P. R. Lawrence has retired 
as chairman and from the board 
of Howson F. Devitt and Sons 
and is succeeded by Mr J. SL 
Horwell, who will continue as 
managing director. Mr Lawrence 
will retire as chairman and from 
the board of DEVITT GROUP on 
June 13 wben he will be suc- 
ceeded as chairman by Hr E. H. 
Sharp. 

* 

Changes in the senior manage- 
ment organisation of CSR will be 
implemented over the next four 
months. The board has decided 
to appoint Mr W. A Bennett, Mr 
I. G. Burgess, Mr J. G. Campbell 
and Mr EL F. Herbert as directors 
under Article 88 from March 6. 
Mr A. W. McAnley, Mr D. P. C. 
Sawyer and Mr V. G. Swindon 
become executive general mana- 
gers, also from March 6- Messrs. 
Bennett, Burgess. Campbell, 
Herbert, McAuley, Sawyer and 
Swindon will, together with Mr 
B. N. Kelman as genera] manager 
and chief executive officer, com- 
prise the executive general man- 
agement group of the company. 

* 

Mr John Thomson has been 
appointed a non-executive direc- 
tor of THOMAS BORTHW1CK. 
Mr Thomson, who was formerly 
deputy chief executive of Brooke 
Bond, is chairman of London and 
Manchester Group and a director 
of a number of companies includ- 
ing J. Bibby & Sons. C. Czamikow, 
Macks ys Stores and Scottish and 
Newcastle Breweries. 


The following appointments 
have been made by DEWEY 
WARREN HOLDINGS and 
Lloyd's broking subsidiary 
Dewey Warren and Company as 
part of its management reorgani- 
sation. Mr Charles Norton-Smlth 
has been made managing director 
of the company and the group. 
At DEWEY WARREN AND CO 
Mr Simon T. Morrison has been 
appointed chairman, Mr lan R. 
C lighten and Mr Anthony Point- 
ing Become joint managing direc- 
tors, and Mr John W. J. Spencer 
a director. Mrs Carol A Mac- 
eabe has been appointed company 
secretary. Mr Alfred X. Day and 
Mr Paul Daly have been made 
executive directors (these posi- 
tions are not board posts). 

* 

HEATRAE SADIA has apoin- 
ted Mr Andrew Brown to the 
board. He is personnel director 
and company secretary of Heat- 
rae Industrial and Heatrod 
Elements. 

•k 

Mr Arthur Kennedy bas been 
appointed vice-president of Euro- 


Mr ML G. Redgwell (Butler 
Till) has been re-elected chair- 
man of the STERLING 
BROKERS' ASSOCIATION. Mrs 
A. M. P. Howorth (Fulton Prebon 
Sterling) bas succeeded Mr M. J. 
Warren (M. W. Marshall) as 
deputy c hair man and Mrs J. 
Clarke (CIPFA Sterling) has 
been elected honorary secretary 
and honorary treasurer. 

+ 

AGB RESEARCH has appoin- 
ted Mr John Napier as chief 
executive from April 1. He joins 
from James Hardie Industries, 
an Australian company, where he 
was an executive director. He 
was previously a senior executive 
with Reed International in the 
UK. 


From April 1 Mr Reg Budd 
becomes managing director of 
PPG GLASS (UK). He is sales 
director and will succeed Mr 
David Knowles-Leak who will 
still retain overall responsibility 
for the company in his new capa- 
city as sales director, PPG 
Boussois SA, with responsibility 
for that company's main Euro- 
pean export markets. Mr 
Knowles-Leak will be based in 
Paris. 

★ 

The management board of the 
BRITISH NATIONAL SPACE 
CENTRE (BNSC) is: Chairman 
— Mr Roy Gibson, director general 
BNSC; members: Mr Hugh Fish 
— chairman of the Natural 
Environment Research Council; 
Dr John Houghton — director 
general of the Meteorological 
Office; Mr Alistair MacDonald — 
deputy secretary. Department of 
Trade and Industry; Mr Tom 
Mayer — chairman of the UK 
Industrial Space Committee; 
Prof Bill Mitchell — chairman of 
the Science and Engineering 
Research Council; Mr Robin 
O’Neill — assistant under secre- 
tary, Foreign and Commonwealth 
Office; Prof Kenneth Pounds — 
director of the X-Ray astronomy, 
group at Leicester University;, 
and Regr Admiral John Slater- 
assistant chief of Defence Staff 
(policy and nuclear). 


Sir Ronald Halstead will join 
the board of DAVY CORPORA- 
TION as a non-executive director 
and Mr Peter L. Waite and Mr 
Roger T. Kingdou will become 
executive directors from April 1. 
Sir Ronald is a former chairman 
and chief executive of the Bee- 
cham Group and has recently 
been appointed deputy chairman 
of British Steel Corporation. Mr 
Waite joins Davy from Matthew 


pean operations by MOLECULAR watte joins Davy from Matthew 
COMPUTER. He was managing Hall, where he has been deputy 
director and remains chief exeeu- group chief executive since 19S1. 
tive of the company's UK sub- He becomes a chief executive 
si diary, which he founded in of Davy McKee responsible for 
19S2 one year after the company all petroleum and 
was ’ originated in San Jose, engineering operations 
California. Tor " 

* 

UNGARD has appointed Mr 
Nicholas Sherman as marketing 
director for group companies 
Standard & Fochin, Watkins & 

Watson and Lingard Engineering. 


chemical 

. in the 

UK, US and West Germany. He 
will be based In London. Mr 
KinEdon is a chief executive of 
Davy McKee with responsibilities 
for its Teesside, Australian and 
South African companies. He will 
remain based in Stockton. 
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Reagan due 
to sign 
Farm Act 
changes 


Metallgesellschaft’s ‘vote 
of confidence’ in LME 


BY STEFAN WAGSTYL 


By Andrew Gowers 

PRESIDENT Ronald Reagan 
was doe yesterday to sign 
into law a package of small 
hut significant changes in the 
DS 1985 Farm Act, designed 
to soften the impact of budget 
rats on fanners and to reduce 
by half the amount to be 
spent on the administration’s 
export enhancement pro- 
gramme. 

The new legislation, pro- 
duced Just over two months 
alter the President signed 
the original Bill, adjusts the 
yield formula by which pay- 
ments to farmers are calcu- 
lated and could provide the 
industry with abou t S3 50m 
per year of extra income, 
according to some Congres- 
sional estimates. 

It will also bring some 
relief to the EEC, which is 
seriously concerned by the 
export enhancement pro- 
gramme. This scheme, under 
which the Administration was 
required to spend up to $2bn 
over three years on subsi- 
dising commercial exports by 
contributing extra supplies 
from its stockpile of surplus 
commodities, was designed to 
win back markets lost to the 
community. It has now been 
cat to §lbn over three years. 


THE London Metal Exchange, 
which is struggling to recover 
from the impact of the tin 
crisis, yesterday received a wel- 
come vote of confidence from 
one of its biggest members and 
clients — Metallgesellschaf t, the 
West German metals group. 

Mr Heinz Schimmelbusch, a 
director of Metallgesellschaft 
and of its LME ring-dealing sub- 
sidiary Metallgesellschaft Ltd, 
said that it was in the interests 
of the group and of its 
customers that confidence in the 
IJME returned quickly. u We will 
play our part in making it 
happen as fast as possible.” 

On Wednesday. Metallgesell- 
schaft announced the acquisi- 
tion of fellow LME trader Henry 
Bath and Son from the hard- 
pressed Australian mining com- 
pany mtm Holdings. In the all- 
share deal, which valued Metall- 
gesellschaft Ltd at £34m and 
Henry Bath at £2m, MIM Hold- 
ings took a 33.3 per cent stake 
in Metallgesellschaft Ltd. 

Mr Schimmelbusch said the 
deal was “ a vote of confidence 
in the LME." Metallgesellschaft 
and MIM Holdings were both 
substantial producers of metal, 
which, together with their 
customers, would generate 

strong T-MF futures trading- 
for Metallgesellschaft Ltd. 

Mr Schimmelbusch said that 


Metsjjgesellschaft’s direct 
losses in the tin crisis amoun- 
ted to the decline in value in 
its net position of 2,000 tonnes 
of metal. He did not quantify 
the loss in cash terms. But at 
pre-crisis prices of £8,900 a 
tonne the metal would have 
been worth some £17.Sm, at 
yesterday’s price of £4,700 a 
tonne its value would have 
dropped to £9.4m. 

He said the company had 
decided to sue to recover its 
money. He described the Inter- 
national Tin Council's default 
as "a far-reaching example of 
commercial misconduct." 

Commenting on demands in 
the City and in Whitehall for 
reforms in the way the LME 
is managed, Mr Schimmelbusch 
said there was a need for 
strengthening the existing 
market, in which ring-de aling 
members trade with eachother 
as principals. 

The size of the exchange’s 
emergency fund, made up of 
traders’ deposits, could be in- 
creased. As could be the 
minimum capitalisation of 
ring-dealing members. But Mr 
Schimmelbusch rejected the 
argument that the LME needed 
a clearing house to insulate 
members from a default by one 
of them. A clearing-house 
would be more expensive to run 


Grant for study on 
Latin American debt 


US bids for tobacco and cotton revival 
with changes in price support system 


BY ANDREW GOWERS IN WASHINGTON 


WORLD COTTON and tobacco 
markets are braced for the re- 
emergence of the US — tradi- 
tionally the leading exporter of 
both commodities — as a more 
vigorous competitor as a result 
of forth coming changes in its 
price support system. 

For tobacco. Congress is 
putting the finishing touches to 
new legislation designed to 
improve on the current pro- 
gramme. If accepted in 
referenda later this year by 
growers, it would permanently 
lower price supports and allow 
them to move with market 
levels, and would dispose over 
time of the large tobacco sur- 
plus which is depressing prices. 

- This is a similar treatment 
to that given to most US com- 
modities in The fire year Food 
Security Act signed by Presi- 
dent Ronald Reagan last Dec- 
ember; tobacco is not covered 
by this Act but has its own 
permanent legislation, revision 
of which has been attached in 
Congress to a Budget Bill in 
order to speed up its progress. 

Sponsored by, among others. 
Senator Jesse Helms, the Senate 
Agriculture Committee chair- 
man who represents the 
biggest tobacco growing state. 
North Carolina, the Bill’s major 
features Include: 

• A permanent reduction in 
the support price to around 
$1.45 for Burley tobaccos and 
$1.40 for flue-cured tobaccos. 
This is 21 per cent below the 
19S4 level and about the same 
as last year’s administratively 
fixed level. 

• More importantly, the 
formula by which prices are 
calculated in the future is to 
be changed to reflect an aver- 
age of previous years’ market 
prices, with a small allowance 


for inflation. Previously, the 
price support formula was 
indexed to inflation, which 
brought- it well out of line with 
market levels. 

• The formula for calculating 
growers' marketing quotas 
would also be changed to reflect 
a combination of expected pur- 
chases by domestic cigarette 
manufacturers, a three year 
average of exports and a 
reserve. Manufacturers would 
face stiff penalities for failing 
to buy what they say they will. 

• Manufacturers and" dealers 
would also be asked to contri- 
bute to the costs of the tobacco 
programme, which have since 
1982 been entirely borne by 
the growers themselves at no 
net cost to the Government. 
This has been increasingly 
onerous, with the growth to be 
financed and the drop in world 
prices. Officials of the US 
Department of Agriculture say 
the purchasers appear to be 
prepared to go along with this 
plan, in order to ensure stabil 
ity of supply and for the sake 
of their political relationship 
with the growers. 

• Finally, the existing tobacco 
stocks would be sold off to 
manufacturers over between 
five to eight years. 

Tobacco, arguably the oldest 
US cash crop, is also the sixth 
largest in terms of production. 
It is said to generate, directly 
or indirectly, around 2m jobs, 
$30bn a year in wages and earn- 
ings and $15.5im in capital 
investment 

The changes have been trig- 
gered by America's declining 
share of the world market In 
the past 25 years, according to 
the USDA, tobacco production 
elsewhere has doubled while 
that in the US has halved. This 
partly reflects declining US con- 


sumption of cigarettes, bat also 
the country’s uncompetitively 
high export prices. 

Although US exports of leaf 
tobacco and tobacco products 
have held fairly steady — last 
year they were worth a total of 
$2.7bn — the country's market 
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share has dropped from 30 per 
cent in the early 1960s to 
around 18 per cent in the past 
couple of years. 

In addition, US imports of 
tobacco are on the increase. 
Until a few years ago, imported 
products made up only 15 per 
cent of the leaf tobacco in an 
average US cigarette; it now 
accounts for a third. Repeated 
attempts by the growers to per- 
suade the Government to erect 
obstacles to imports have failed. 

The result has been a long 
decline in US marketing quotas 
and a steady rise in stocks; the 
current inventory is equivalent 
to almost one year’s production. 

For cotton, the position is if 
anything more serious. The US 
has been toppled from the num- 
ber one slot among exporters 
this season for the first time 
since officials can remember. 

Exports between April and 
January totalled 12m bales — 


barely 40 per cent of the level 
in the same period of the 
previous year. 

The value of exports for the 
whole year is likely to be down 
from its normal level of $2 bn 
to £lbn, and officials expect 
both the Soviet Union and 
Pakistan to exceed US ship- 
ments in 1985-86. US stocks are 
also rising sharply, and are 
expected to rise to 92m bales 
this year. 

The reasons for the decline 
are twofold: again, current high 
support prices make US cotton 
extremely uncompetitive in a 
surplus ridden world market; 
and importers are purchasing as 
little cotton as possible at 
present in anticipation of a 
sharp cut in US prices under 
the Food Security Act from 
next August. 

The cotton provisions of the 
Act — otherwise known as the 
Farm Act — are among its most 
radical changes. The Admini- 
stration has the power to 
reduce the loan rate (the 
oflicial price support level ) 
from 53.7 cents per round to 
55 cents, but more importantly, 
exporters will be given subsi- 
dies, in the form of “ marketing 
certificates " to enable them to 
match world prices no matter 
how much lower they are. 

• Officials expect this to result 
in a sharp Increase in exports 
from next August. They say the 
US should swiftly be able to 
reclaim Its traditional export 
volume of around 6ra bales a 
year, and that domestic con- 
sumption should also rise. 

They are also "bracing them- 
selves for a barrage of protests 
against US export subsidies 
from rival suppliers — particu- 
larly developing countries like 
Pakistan and China. 


John Elliott on expansion plans for Indian agriculture 


Spreading the ‘green revolution’ 


THE INDIAN Government has 
started to prepare its first over- 
all policy documents for agricul- 
ture, which will concentrate on 
boosting production In the coun- 
try’s less developed eastern and 
western states, expanding out- 
put of key craps such as edible 
oil seeds, and increasing the 
value of exports with new tech- 
nology for food processing. 

India produces 145m to 150m 
tones of food grains a year and 
is now self sufficient in wheat 
and rice. It is aiming for self 
sufficiency by 190 in oil seeds, 
pulses and fibres. But last year 
it suffered from excessive stocks 
totalling over 30m tonnes of 
food grains, mainly because of 
the high cost of transporting 
the stocks a thousand miles or 
more to potential customers. 

Now the Government wants 
to draw up a comprehensive 
plan for the agriculture indus- 
try, which makes up 35 per cent 
of India's gross domestic pro- 
duct, provides 29 per cent of its 
exports and employs 70 per cent 
of the labour force. 

The intention to launch a 
new policy was announced in 
the President’s annual speech 
to Parliament last month. It 
will pull together policies that 
have been developing recently 
and will follow on from the 
work of a series of agricultural 
commissions, the last of which 
reported in the early 1970s. 

Agricultural output rose by an 
average of 31 per cent a year 
between 1980 and 1985 and is 
now targeted to grow by 4 per 
cent a year to 1990 under the 


country’s sew seventh five-year 
plan. 

The aim is to spread the 
green revolution which has 
boosted production in the 
northern states of Punjab, 
Haryana and Western Utrar 
Pradesh to the eastern and 
western states, while deversify- 
ing the crops of the northern 
stales to help curb imports. 

This is Intended to continue 
the drive for higher productivity 
and to spread the cultivation of 
crops more evenly around the 
country. This should, officials 
believe, help to alleviate the 
excess stocks problem by cut- 
ting down on costly transporta- 
tion. In the meantime the 
Government is trying to use up 
excess wheat with exports which 
have so far proved difficult and 
with rural food-for-work pro- 
grammes. 

The targets for the policy 
were indicated in the Ministry 
of Finance’s annual economic 
survey at the end of last month 
which said “Emerging distor- 
tions in the cropping patterns 
can no longer be overlooked. 
Broadly the country's cropping 
patterns should reflect the 
overall comparative advantage 
of regions and take into account 
the changing demand con- 
ditions. 

"A rational price structure 
has to be evolved for both 
inputs as well as output in order 
to bring about the desired 


priority for the effective imple- 
mentation of the price policy." 

The policy will be based on 
the assumption that the current 
total area of irigated land — 
about 30 per cent of the 357m 
acres under cultivation — will 
only expand by 5 to 10 per cent 
and that there is unlikely to be 
any greater increase in the total 
cultivated area. 
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In the eastern states of Bihar 
West Bengal, Orissa, Assam 
and the eastern parts of Uttar 
Pradesh and Madhya Pradesh, 
where relatively heavy rainfall 


is under-utilised, the Govem- 


ebanges in the cropping pat- 
tern. Strengthening of the 


tern. Strengthening of the 
marketing infrastructure and 
adequate arrangements for 
undertaking price support pur- 
chases need to be given high 


ment wants to unprove water 
management and irigation. 

In the drier western states 
such as Raja stan and the 
western areas of Madhya, 
Andhra Pradesh and Karfcataka 
— widely hit by drought in re- 
cent years — the aim will be to 
improve rain-fed fanning, by 
retaining surface moisture so 


that fertilisers can be used 
more effectively. 

Tbe Government also wants 
to improve the impact of its 
pricing policies and other incen- 
tives for farmers so that, for 
example, in areas where wheat 
is plentiful, they move into 
other crops. 44 A good price sig- 
nal will boost production of 
crops like oil seeds, with 
farmers switching from cereals," 
says Mr ML Subramanian, 
secretary of the Agriculture 
Ministry. 

Mr Subramanian says that 
production of edible oil seeds, 
which has lagged well behind 
expansion of domestic demand, 
should rise to about 20m 
tonnes within five years com- 
pared with 13.1m tonnes last 
year and an average of 10.7m 
tonnes in 1980-85. This is a 
top priority because the Govern- 
ment wants to cut exports of 
edible oil which rose by about 
20 per cent last year to some 
1.5m tonnes 

The policy will also aim at 
developing infrastructure facili- 
ties and encouraging techno- 
logical developments which will 
boost exportable processed fruit, 
vegetables, meat and fish. 

Foreign technology will be 
accepted although the Govern- 
ment is likely to be highly 
selective- This was indicated 
last year when an offer was 
rejected from Pepsico to export 
processed Indian fruit in return 
for being allowed to import its 
Pepsi Cola drink concentrate. 
- We want high technology, not 
just brand names," says Mr 
Subramanian. 


LONDON 

MARKETS 


and less efficient, he said, 

Mr Schimmelbusch con- 
firmed that Metallgesellschaft 
has bought some of the assets 
and business of Andreas 
Zieringer Metallhuette, Metall- 
grosshandel, one of "West 
Germany’s largest scrap 
merchants which went bankrupt 
earlier this year. 


GLASGOW UNIVERSITY an- 
nounced yesterday that among 
research grants received re- 
cently totalling £540,000, one is 
of £73.000 from the Economic 
and Social Research Council for 
a study of the politics of debt 
renegotiation in Latin America. 

The university said the grant 
has been awarded to Mr Philip 
O’Brien and Ms Jacqueline 
Roddick of the University* In- 
stitute of la tin American 
Studies. 

The project will focus on 
three countries: Brazil, with 
the largest foreign debt in the 
world of more than glOObn 
(£6Sbn), Argentina $48bu, and j 
Peru $24bn. I 

The research will concentrate 1 
on the political and social con- 
sequences of repayments, and i 
the influence these exert on 
debt renegotiation. 1 


THE IVORY Coast Govern- 
ment has maintained a dis- 
creet silence following reports 
from Brussels that it has 
changed its mind and is now 
willing to resume discussions 
on an international cocoa 
agreement, writes Peter 
Blackburn in Abidjan. The 
reports were made following 
the return of EEC Develop- 
ment Commissioner, Hr 
Lorenzo Natali from a three- 
day visit to Abidjan during 
which he had talks with Presi- 
dent Houphouet Boigny and 
Agriculture Minister Denis 
Bra Kanos. A joint com- 
munique between the EEC 
and the Ivorian Minister of 
Agriculture stressing the 
•* necessity " to reaeh a “ satis- 
factory ” agreement in order 
to ensure balanced trade in 
a product of vital economic 
importance for the Ivory 
Coast and other producer 
countries. Although London 
traders remain sceptical about 
Ivorian intentions confirma- 
tion yesterday of the wording 
of the communique prompted 
the recovery of Wednesday’s 
sharp price f&lL The May 
future position ended the day 
£49 up at £IMS£Q a tonne. 


INDICES 

FINANCIAL TIMES 

Mar. ~TS,Mar. 12 NTth agoYearago 
| — - 1 300.47 

(Base: July 1 1952-100) 

REUTERS 

Mar. 13 war. 12 M'th 'ago- Year ago 
182943 ; 1824.4^ U4U 2013.6 
Ban; September 18 1931 — 100) 

DOW JONES 


Dow i Mar. : Mar. .Month; Year 
Jones 12 ' 11 • ago I ago 


Spot 120.88 129.41 — 116.76 

Fut. '134.22134.18! — 1120.63 


(Base: December 31 1331-100) 

* Not available due to suspension 
of tin IME 


MAIN PRICE CHANGES 


In tonnes unless otherwise stated. 


Mar. 13 -|- or Month 
1986 — ago 


Aluminium^ ■ i — 

Free Market SI2702M +5 .1)185*05 

Copper— 

Cesft ft Grade.... £887.8 ' + 7 .£363.25 

3mttis_ ,£1008.25 ' + 7 £1011.7* 

Cow Trey or 4*348-25 + 3.76. S3 34.75 

Lead Cash £248 -1.25X258.25 

3 mths- IE258JS .—l X268.2S 

Nickel ! I 

Free Mkt. IBS 709c. +3 ;l77.197o i 

Palladium oz -..,6111.36, + 1.65 *98.60 , 
Platinum oz* 8411. OW + 0.25 SS57.00 I 

Oiiinkiiiluwf suonnoJ 'um4.Ui 


ALUMINIUM 


| Unofficial or 
' close, o.m.l — 


lclo6e<p.m.l — : High. low 

; £ per tonne 


Cash i 789-90; +8.0 ' — 

3 months | 814-5 • +7.0 ■ 818.8)4 


Quicksilver t 8220/255'. -'SZZB.7M 

Silver troy oz.-. 397.60p;*-U.OO 413.80p 
3 months.. — 408. 65p + 100 425. 75p 

Tin cash * j I 

3 months t L. : 

Tungsten '562.78 ; JsCB.62 

Wolfram 22JRb.;sS4f61 : .456/63 

Zinc 'C427 : + 3.7Si£4I7 

3 months £ 439.6 -+3.26X427.75 

producers . rfSO.-B/O t : 4650/670 


US MARKETS 

FOLLOWING Wednesday’s 
sharp advance, profit-taking 
forced gold and silver lower, 
reports Heiuold Commodities. 
The stronger dollar was also 
s negative influence but un- 
certainty ahead of this week- 
end's Opee meeting deterred 
heavy selling. Copper re- 
maine d barely unchanged 
with the recent events in the 
tin crisis providing support 
after an early break o n do llar 
Strength. Sugar attracted 
profit-taking following Wed- 
nesday's advance to contract 
highs. Cocoa firmed on con- 
firmation that the Ivory Coast 
supports a new cocoa pact 
and may have already sold 
most of its production from 
the current crop year. Dis- 
appointment that Brazil did 
not raise its minimum prices 
for April export registrations 
weighed heavily on coffee 
prices. Cotton attracted trade 
buying and speculative profit- 
taking following reeent rallies 
on exp ectations of increased 
^IH purchases. Profit-taking 
eroded crude and heating oil 
prices but gasoline main- 
tained a firm tone following 
recent sharp stock draw- 
downs. Maize traded barely 
higher as expectations for a 
sharp cut in acreage of next 
year’s crop were offset to 
some degree by slack export 
demand. Wheat and soya- 
beans were lower on slack 
export business. 


H&ATlNG OIL 

42,000 US 8>llon*> CBXrts/US nofloft* 

Latest High Low Prev 

April 46.35 60-70 48.20 M.21 

May 41.62 45.60 «1«Z 44.62 

j5o 39.54 43.50 39.54 42.54 

July 39.28 43.00 39.26 +2.28 

Art 39-SO 43.30 39.50 42« 

40.10 43.80 40.10 43.00 

Oct 42.00 44-20 42.50 43.90 

Nov 45.06 46.20 45.06 44.60 

4ZS5 48 .20 42.55 45.30 

ORANGE JUICE 15,000 lb. c&nta/lb 

Close High Low Piw 

March 83.85 92.00 86 85 89.90 

5“v 88-30 90-50 88.00 5095 


fl 


88.25 90.20 82.20 90.80 
86.55 88.00 07.00 88-50 


87 '25 88-BO 87.25 88.90 
87.80 89-10 88.00 89.15 


8&10 89.25 88.25 89.50 
82.60 8 9.00 88.80 89.80 


PLATINUM 50 troy oz. S/troy oz 

Close High Low PrSv 


410.2 413.5 409.5 415.0 
413.4 417.0 413.0 418.4 


415^6 419.5 416.0 420.4 
418.1 420.0 418.0 422.6 


420^6 423.5 420.0 424 a 


SILVER 5.000 troy oz. oents/troy oz 


Close 

High 

Low 

Prev 

56B.3 

577.5 

568.0 

582.0 

671.3 

— 

— 

584.3 

575.0 

586.5 

574.0 

588.0 

582.3 

593.5 

580.5 

595.3 

589.7 

600.0 

588 0 

002.7 

600.5 

611.0 

600.0 

613 5 

604.4 

— n 

— 

617.4 

611 A 

622.0 

616.0 

624.8 

619.4 

632.0 

626. S 

632.4 

627.1 

636.0 

636.9 

640.1 

WORLD 

•* 11 ** 



lb, cents/lb 




High 

Low 

Prev 

7.09 

7.13 

6.38 

7.C9 

7.40 

7 41 

7.28 

7.36 

7.52 

7.55 

7.47 

747 

7.61 

7.62 

7.47 

7.58 

7.85 

7.82 

782 

7.80 

8.12 

8.12 

7.95 

8.00 

8.24 

8.27 

8.10 

8 17 

8.39 

8.39 

8.27 

8.34 


NEW YORK 

ALUMINIUM 40.000 lbs. cents/lb 


CHICAGO 

LIVE CATTLE 40.000 lb, cents/lb 


Official closing (am): Cash 790-1 
(774.5-5); three months 815-5.5 (801- 
1.5): settlement 791 (775). Final Kerb 
close: 814.5-15. Turnover: 7.025 tonnes. 


Coconut <PhU> ~c290z 
Palm Malayan l&260r 


,+S fraso 
■ + 1.76 8310 


COPPER 


Copra Phil r*195z I +6" 
soyabean iU3.h8323.5x > +1.9 8221.5 


Higher grade; e|ot# . _ • H igh/low 


1 oasft 887-B ,+7.0 OT7/S8S.S 

S months : 1008-8.5, +7.D 1809:1006.6 


Oflicial closing (am): Cash 998-7 
(972-2.5): three month* 1.006.5-7 (993- 
4); settlement 987 (972.5). Final Kerb 
close: 1.007.7.5. 


Barley Fut. May.£ii6£0 . 
Maize '£14840 

Wheat Fut. May £118.35 
No. 8 Haul WlnL : ; 
OTHERS 


+0,19£1 16.80 

£146.60 

1 Cl 18.78 


Cathodes ; 1 ! 

Cash 980 2 ! +11.0: — 

3 months 1 1002-5 1 +6.0 ■ — 


Official closing (am): Cash 983-2 
(985.5-7): three months 1,002-5 (988- 
90): settlement 962 (987). Turnover: 
16.475 tonnes. US Producer price* 
68.00-73.00 cents per pound. 


Cocoa fl May ;£l 543.5 
Coffee Ft May £2561.5 
Cotton A Index 53.1oO 
Gas Oil Apr. !si4 6 
RubberikUo) , 60 _o 
Sugar (rswt !di69z 
wooltops 64* -41 9 p fcilt 


+49 10 +a.o 

—31 jt'2437.5 
— 0.65.54.90c 
.+3 4163,5 

.-2X6 61.9d 
I -2.5. <148.5 
1 - | «»P KIP 


Close 

High 

LOW 

56.90 

— 

— 

5730 

— 

— 

57.40 

58.10 

57.25 

57.80 

58.35 

57.70 

58.20 

— 

— 

59-10 

— 

— 

58.90 

— 

— 

59.65 

— 

— 

60.00 

— 

— 

60-45 

— 


100 tonnes. S/tonnes 

Latest 

High 

Low 

2039 

2039 

1997 

2070 

2073 

2035 

2104 

2123 

2072 

2130 

2145 

2104 

2165 

2175 

2136 

2179 

2195 

2179 




Close 

High 

Low 

Prev 


Prev 

April 

58.62 

58.87 

58.30 

58.47 


57.90 

June 

59.30 

59.78 

59.07 

59.07 


57.80 

August 

57.37 

57.67 

57.20 

57.32 

• “ ’ 

58.10 

Oct 

56.37 

56.60 

56.25 

56.37 


58.45 

Dee 

57.82 

58.10 

57.85 

57.90 


58.80 

Feb 

58.15 

58.30 

58.00 

57.95 


59.70 

April 

68.50 

58-50 

— 

58,30 



LIVE HOGS 30.000 lb, cents/lb 
Cfoso High Low 


April 40 97 41.40 40.82 

June 45.25 45.45 44.90 


July 45.37 45.72 45.10 

August 43.67 44.07 43.50 


40-32 40.50 40.05 

41.80 41.90 41.50 

42.10 42.15 41.60 

38.90 39.12 38.90 

41.05 41.05 40 JN 


4 Unquoted, t Per 75-lb bask, c Cents 
a pound, v May. y April-Uay. z March- 
April. x April. 


COFFS •* C ** 37.500 lb, cents/lb 


LEAD 


RUBBER 


1 Unofficial + or t 
Iclosetpjn.i — ; Kigfulow 
£ per tonne 


Cash j!47.S4.B l —1.0 249'548 

8 months! 2S88.5j -1.0 260 256 


Official closing (am): Cash Z+S 5-9 
(248-8.5); three months 258*8.5 (255.5- 
7): settlement 249 (248 5). Final Kerb 
close: 258-9. Turnover 2.525 tonnes. 
US Spot: 18.00-20.00 cents per pound. 


PHYSICALS — The London market 
opened slightly steadier, met persistent 
selling throughout rhe day. and closed 
easier, reports Lewis and Past. Closing 
prices (buyers: Spot BO.OOp (60-25p)- 
April 59.00 b (S9.25p); May 59.50p 

(59.75p). The Kuala Lumpur April fob 
pncei (Malaysia/ Singapore cents) per 
kg: RSS No 1 woe 196.0 (same) and 
for SMR 20 196.0 (195.0). 

MEAT 


Close 
March 249.76 
May 251.87 
July 255.90 
Sept 2S9.47 
Dec 281.28 
March 261.00 
May 26250 
July 26250 


High Low 
249.10 246.00 

251.75 247.75 

255.90 2S3.11 

259.90 258.25 

281.90 257.63 
281.00 261-00 
28260 26260 


MAIZE 5,000 bu min, 
centa/58-lb bushel 

Close High 
March 2332 233-2 

May 231.4 231.4 

July 230.4 230.4 

Sept 214.6 215.0 

Dec 211.6 212.0 

March 221.4 221.4 

May 225.2 225-4 


May 225.2 225-4 

PORK BELLIES 38.000 lb. 


COPPER 25,000 lb. cents/lb 


Close High Low 

66.25 65.40 65.20 

85-50 — — 


Close High 
March 57.45 67.90 

May 58.77 59 40 

July 59.80 60.20 

August 58.37 58.10 

Feb 80.80 61.05 


cents/lb 

Low Preir 
57.30 57.70 

58.55 59.17 

59.52 59.32 

58.25 58.50 

60.25 60.65 


SOYABEANS 


NICKEL 


•Unofficial + or 
fefosetp.m.l — Highrtow 
£ per month • - 


Pigmeat sales: 5 (41) tots of 50 
carcases. 3.250 kg. 

Beet sales: 0 (0) lota of 20 sides. 

Pig meat prices eased slightly due 
to lower physicals and continued hedge 
selling in light volume, reports Eastern , 
Capita l-CCST. .... 


Cash 2850-69 +65.0 1 — 

3 months 1 U30-6 . +65.0 '2M9-29W 


PIGMEAT BEEF 

Y’day • + or Y'day : + or 
Month • Close • — close - — 


59.000 lb, cents/lb 


66.25 

06.50 


Close 

High 

Low 

Prev 

66.55 

68.75 

March 

537.6 

539.2 

536.2 

537.4 

67.00 

67.15 

May 

537.2 

541.0 

S36.D 

539.4 

— 

6730 

July 

540.4 

545.0 

540.0 

543.6 

67.65 

67.55 

Aug 

538.4 

544.0 

539.4 

542.0 

— 

67.90 

Sept 

526.0 

531.0 

526.0 

530.0 

— 

68-25 

Nov 

521.6 

526.2 

S21.2 

52641 



Jan 

532.0 

535-6 

532.0 

536.4 

1b - 


March 

542.0 

546.4 

542.0 

546.4 



May 

.550.4 

5534) 

550.4 

554.0 




Oflicial closing (am): Cash 2.850-60 
(2.770-80); three months 2,936-40 
( 24TCL80) ; settlement 2,860 (2.780). 
Final Kerb close: 2.925-30. Turnover: 
726 tonnes. 


p. per kilo (deadweight! 

ApriL- — I 104.40j -0.48 194.60 +0.80 

May- 103.801 — j 194.00* — 

June. : 103.10* -0.49 191.50; +1.60 

i,.i. iftSRn n sa' irk no — son 


Close High - Low 

63.30 83.80 63.15 

64.07 64.40 63.90 

43.85 43.90 43.65 

43.83 43.95 43.60 


SOYABEAN MEAL 100 tons. S/ton 


Close High Low 

March 159.8 159.7 158-1 


TIN 

Kuala Lumpur Tin Market — Close: 
17.47 ringgit par kg. down 0.02 ringgiL 


July- 102.501 — O.50 1 185.00! —2.00 

Aug.- ■ 102.80 -O.S8* 183.001 +6.80 

Seo 107.00 —LOO 183.00' +S.00 


March 44.60 44.69 44.50 
May 45.Z7 45.60 45.50 


45.72 46.00 46.00 


ZINC 


■ Unofficial + or 
!ciose(p.m.) — High/low 
i £ per month 


MEAT COMMISSION— Average lat- 
stoefc prices at representative markets. 
GB — Canle 97 .Up per kg Iw (-0.19). 
GB— Sheep 219.28 b par tg est dew 
(-1.17). GB— Pig* 78.40p per kg Iw 
(-1.83). 


CRUDE OIL (LIGHT) 

42.000 US gallons. S/barrels 


May 159.7 160-8 1BB.0 1 

July 160.1 161.5 159.6 1 

Aug 160.2 161.5 159.7 1 

Sept 1553 156.8 155.5 1 

Oct 152.8 153.5 152.4 1 

Dec 183.5 154.5 163.0 1 

Jan 155.0 155.6 154-5 1 

March 156.0 156.5 156.0 1 

SOYABEAN OIL 6,000 lbs. cents/lb 


Cash 

3 months 


426.5-75 

439-40 


+ 3.75427,6.427 
— 3.25 : 441/489 


Official closing (am): Cash 427.5-8 
(424-5): three months 440.5.1 (436-7): 
Battlement 428 (425). Final Kerb close: 
439.5-40, Turnover 2, BOO tonnes. US 
Prime Western; 30.50-35.75 cents per 
pound. 


Trade continued thin, concentrated 
on forward Brent. April traded at S14.75 
and May at S14.00. each up 75c. Nymex 
WTI for April opened 4c up but traded 
13c down at 1.15 pm EST. On the 
products markets gas oil traded thinly 
in a relaxed market. Naphtha opened 


GOLD 100 troy oz, S/troy ox 
Close High Li 



Close 

High 

Low 

March 

17.67 

18-00 

17.55 

May 

17.86 

18-29 

17-80 

July 

18.17 

18.60 

18.15 

Aug 

18.33 

18.75 

18.32 

Sept 

18.42 

18.80 

18.40 

Oct 

18.50 

18.90 

18.50 

Dec 

18.90 

18-32 

18 88 

Jan 

18.97 

IB .40 

18.95 

March 

19-35 

19.75 

19-35 

May 

19.60 

— 




firm on some early buying internet but 
talked down later on. Fuel oil was 
arable In thin trade as traders held off 
In anticipation of further falls— Petro- 
leum Argus, London, 


5,000 bu mb, cents/60 lb 


GOLD 


GOLD BULLION (fine ounce) Mar. 13 


Close. 6348 348 i a 

Opening „ S349-346la 
M'ni’g fix. 8349.80 
Affn'n fix 8342.60 


(£238 >« -239 m 
(£2871« 237S»| 
(£239.835) 

I £239.698) 



Close 

High 

Low 

March 

347.6 

348.0 

342.4 

May 

286-2 

296.4 

2914) 

July 

256.4 

256.4 

253.4 

Sept 

258.6 

2E8.6 

.256.0 

Dec 

268.6 

269.6 

267.2 

March 

2754) 

275.0 

272.4 


-Change 
+ or — 


GOLD AND FLATVfUM COUNI 


Kr J g'r*nd. C353i4-3S3a4 {££ 43 24Zi2it> 
<3 Krug. 1183 284U <£225l?-126:«i 

14 Krug. 693-94 (£6 3 * 4 -64 1 

KID Krug. 837^-3812 (£25’4 26t : i 

1 Maplelaaf S360V361 >4 «£247^-347l|) 
: Angel S358V360&4 U=245>4 247U) 
I ljlD Angel 835 40 (£24 27i a i 

New sev.. 48413-85 <£SB 58i4> 
l;NewSov 550 60ij (£ 3414 -34lg) 
Old 60 V. *89 9013 (£61-62) 

320 Eagle 5430-470 <£294i{ 3221 

NobloPlat 4423-427*4 |£289V293) 


CRUDE OIL-FOB (S por barrelf-Apttl 

Arab Light .... — . — 

Arab Heavy — I — 

Dubai 11.16-11.40 - — 

Brent Blend .14.w it.7D '+0.70 

W.T.I. (1pm est*- — — 14JHM4.00 >4 0,40 
Fores doe (Nigeria) — — 

Urals (elf NMEj «.....• — . — 


'oose ford 

17.50 (same) cents per pound. Handv 
barman silver bullion 575.0 
(569.0) cents per troy ounce. 


PRODUCTS— North Wert Europe 
Prompt delivery elf <6 per tonne) 


Lambert. Prices rallied In the altar- 
noon os New York recovered from a 
weak opening but with no change In 
fundamentals the market remained 
wnhm its recent trading range. 


BARLEY ^ 

»n.h! Y ^oS' B : + - ,,r ; Ye 3S^ + _" 

, . i few 


Premium easollne..l 155-160 . ~ 

GasOil > 178 182 - n/a 

Heavy fuel oil 88-91 ; -0.5 
Naphtha ' 128-122 -l ( 5 


COFFEE 'Vesterdy'e, + or ; Business 
Close — Done 


5J ar — ' JJB.90 : — 113.60 :+0.W 

**ey-' 11B.35 ■ — . 116,35 : + 0 in 

July... 118.30 i+O.05. - ! _ 0 

.22-65 :+0.Js: 98.15 1 + 0 40 

Ja^ lOfi'tfi | + 0-«: 101.65 ( + o!« 
Jan... 106,15 1+0.Q5- 105.15 f+0,55 

LONDON GRAINS— WheaL- US dark 

1» 55 ,n .5!f ,n B- n °' 1 par c « nt - M"V 

V? r, ” hlBnwn * Eaat Coast. US 

fp' r 2 S .°l l i?w WU1ler " J une/Jujy 35.00. 
EC first-half March 142. English feed 

£ H A V /J .“ n p J»"/March 111.50* 

? ,d Mafch 117.50-118.00. 

f‘P r12 0- 00 - 12 0 60, . Apr/Juna 121 . 50 - 
Oct 103.25- 

104M. Oct/Oec 105 .50-1Q6.60. Jon/ 
JJ*!**! n 1-50-1 12.00 buyer/ csilers. 
Mane: US no. 3 yellow/Frenth. trans- 
shipment East Coast. Match 142 seller. 
Barley: English lead lob March 117.00 
seller Apr 118.50-118.50 buyer/seller. 
^P^ Ju " e 121.00 seller. July /Aug 33 00- 

WftSn Au0 38 -00- Sept 

100.00 sailers. Rest unquoted. 


Gold rose S3’t an ounce I rom Wed- 
nesday's close in the London bullion 
market yesterday la finish et S34B-348> 3 . 
The metal opened at S349-3494 and 
traded between a high o I 5350V351*, 
and a low ol S347'«-347V Gold broko 
through the S350 level on a number ol 
occasions during the day but lailod 10 
attract any follow-through buying and 
(ell back as a result. 


Petroleum Argus est i mates* 6-30 pm 

GAS OH RJIURES 


Yesterd'ys + or Business 
Month ' Close * — 1 Done 


; s us 

per tonne l 


SILVER 


April. 1 259.50 , -f 0.50 M4.7S 68.25 

May— • 146.00 , + 3.00 iea.OB-4j.sO 

June 140.50 + 3.60 141.50 37 AO 


March '2500 09 1B.D i 2525 2480 

May.. 12660 63 ■— 31.8 ! 2690 2640 

July- 2821-23 ‘—34.5 . 2E4S 2MS 

Sept —'2660 83 i-2S.E 2700 2SB5 

Nov..— 2720 25 .—20.0 . 2740 J705 

Jan 2 750 65 ’—7.5 ; 2716-3760 

Mar. ........ 2750-840 . + 10,0 2776 

Sales: 2.703 (3.166) lots ol 5 tonnes, 

ICO indicator prices (US cents per 
pound) lor March 12: Comp, dally 1979 
209.47 (210.47) 15-dsy average 207. X 
(206.61). 


July 138.75 :♦ 2.25 140.00 47.00 


Silver wo9 Fixed lap an ounce higher 
for Spot delivery in the London bullion 
market yesterday at 397.6p. US cent 
oquivalents ol the fining levels writ: 
spot 578.9c. up 11.9ej ihrec-month 
589.1c. up 11.75c aix-manrh 599.15c. up 
11,35c: and 12-monih 620.25c, up 10 9c. 
The metal opened at 39211-394'rp (577- 
579c) and Closed ot 393 l i-335 l jO 1574- 
576c), 


Aug — — 

Sep- 


139.75 +4,25142.00 38.00 

142.00 i + B.OO 142.00-41.00 

144.00 . - .144.00 


FREIGHT FUTURES 


SILVER I Bullion '+ or L.M.E. .+ or 
per I Fixing 1 — ; p.m. — 

troy ; Price Unoffie‘1 


Turnover: 3,187 (3.457) lots ol 100 
tonnes. 

CRUDE OIL FUTURES— Brent Blend 
Index. ($ a barrel). (Close, change, 
business done): Index 13.83, 7-0.42; 
April 14.S0-15.S0; May 13.50-14.90: Juno 
14.00-15.00: July 14.11M5.10. 

Turnover: Nil (nil) Iota ol 1,000 
bariets. 


Tho dry cargo market continued 
lower in thin conditions. Physical 
markot conditions, although quiet, 
showod minor signs of improvement. 
Snail gams were mode In Tanker 
futures daspito the downward correc- 
tion of tho index, reports Clarkson 
Wolff. 


»*nk 


SUGAR 


Spot.... '397.60p 4 14.0 39lp +7.6 

3 montfts.408.65p * M. > 403.5p -7.5 

6months. 4l9.00p > 14.1 — — 

12 months 439. 50p .+ 14.2 — . — 


COCOA 


LME— Turnover: 6 (761 lots ol 10.000 
at. 

Cash hlgh/tow 393p- three months 
high/low 406p. final kerb 402.5-5. 5p. 


Trade and commission house buying 
lilted futures to limit-up lor the second 
ume this week. Light origin soiling 
was well absorbed end prices closed 
on a steady note efter lively trading, 
reports Gill end Dutlus. 


■ Cto so ■ HlghiLow 
Dry Cargo 
1 638:839 842r834 
i 745/747 1 745.741 

. 855 860 i _ 

: BSS'866 ; — 

935:999 • — 

810/826 - — 

j 880:930 [ — 


895955 

745.5 


■ 845>846 
J 748/746 
1 868/860 
1 860:663 

940/950 
1 821/822 

■ 875/930 
! 875/955 
: 1 742.3 


nAliy PRICE— Raw sugar 

chSnMHi*- 116,00 ** , down *2-50 (un- 
changed) a tonne for March-Mav da 

lively. Wh,„ sugar aieticL down Kit. 

,T, ? rkB . 1 irregular at the 

higher levels following the re- 
b SI? fijt-Mnd Lllera which 


8£ Y «S y ' B p 3*5“ | 

tract , . . J *» n e 


SOYABEAN MEAL 


Commercial buyinq lifted opening 
prices by £1. SO- £2.00, prompted by 
weaker currency and a stronger cash 
markeL Speculative and pro/oanonal 
selling during the aiternoon dampened 
enthusiasm and prices remained at their 
earlier levels, reports Muirpace. 



Yesterday's: i 

Ctooo + Of Business 


'£ per tonne- 

im 
\ j i 

15491582 +5.65 I664.IG30 

1 1945 1640 +49.0 15G6-15I4 

1 1576 1577 ,+49.0' 1667-1645 
1603 1606 +49.0 1615-1572 

Dee. 

Msreh— i 

1 1630 1631 +43.0 16+9-169? 

1 1659 1666 +44.C 1070 1850 

May 1 



Turnover: 53 (46) 

Close , High /Low ■ 


feeterday; +or Business 


I £ : • 

1 per tonne . 

Apr — __ 'I6S.D- lw.o > « 0.75- 
Jurve isa.o + 1.95. 

August ~~ 1M.S 131.0 +1.65 
October.- ,131.5-152.0 +I.50: 
Dec. . ISS.S 114.0 + 1.65 
Fob. ; 15!. 5-135. a '+ 1.25- 
Aor- >1 14.6-116.0 


Sales: 5.590 (3.061) lets of 10 
tannos. , 

ICCO indies ter prices (US cents par 
pound). Daily price for March 12: 96.03 
(97.88); five-day avo/ago (or MOrCh la; 
95.54 (95.10), 


Mar. 

820/835. 

840 

: 826/835 

April 

> 790.810 . 

000(795 

780:800 


( 785.795 

798 

780.800 

June 

; 740.800 


740 796 

SepL 

940-1000 

— 

855:965 

DCo. 

955/1000 ! 

■ 

970 IOOO 

am. 

875.5 1 

— 

875.5 


Turnover. 54 (39). 


grains 


COFFEE 


Seles: 556 (679 j lots of 20 tonnos. 


Robust a drifted lower In quiet trad* 
jog as tang holders liquidated stale 
positions, reports D renal Burnham 


Old crops were matginafhr steadier 
on firmer delivered and lob markets. 
New crops remained steady on green 
pound devaluation new), before weing 
sharply on country badge selling, re- 
ports T. G. flffidiefc. 


* Per tonne F.O.B. 

SssSS&Bi**® 

HSS 
t ° nna f0r 1=21,00 
International Sugar ,, . _ 

eonte per pound 
bean ports.) Prices for Ma«h 

?S, 883 v&y—iSiwT 

Ci&wTSS^iS 

1376. Aug lEo- 
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CURRENCIES, 

FOREIGN EXCHANGES 


MONEY and CAPITAL MARKETS 


FINANCIAL FUTURES US Treasury bond futures also 

opened weaker, prompted by 
Japanese selling, but showed 
nn . • some strength ahead of the US 

I wo new options ^mssusk 

ever, falling by 0.1 per cent, less 
than the expected range of 0 J 2 

Trading began in optwns on weaker Pound, falling US bond spite of a downward revision in 
long gUt futures, and US Trca- prices and nervousness ahead of the January figure, bond futures 
sury bond futures, cm the London this weekend’s meeting of Opec were again sold, to finish Iowpp 
I nternational Financial Futures ministers, were depressing fac- on the day. 


meeting unsettles pound 


Sterling lost ground lu cur* * .. 
rtocy 1 markets yesterday. *■ Ir 
Although finishing above its 
- wont it fluted to recover fully cu» 
from early selling. This weekend's ■ ■ — 
meeting of Opec ministers had £ spot 
sufficient influence to unsettle ’ month 
■ the- ; market although some n 

dealers .were sceptical as to 

whether the outcome of the meet- toman 
•tug would . be - bearish for the 
pound at nil. Oil prices yesterday 
-continued to .show a firmer trend , 
with. North Sea crude quoted 
arodnd $2 a barrel above recent n u,. 
lows. - -i#au.4 

In addition- confidence was 


£ IN NEW YORK 


EW YORK from 118.2. 

D-MAKK — Trading range 
, against the dollar In 1985-&6 is 

M«r, 13 jiProv. close 3.4510 to 2.1900. February 
— ' average 2J310. Exchange rate 

j—w? aeau,st 1247 sts 

i. 94-1.4 opm; i.&a. l.s x pm monthsago. 
4.56A.40pmi4.66-4.56pm The D-mark moved erratically 
against the dollar in a market 
niumc ond discount* apply lacking any direction. The dollar 
ths us dollar. closed at DM JL2925 unchanged 

from the opening but well up 
!S. from Wednesday’s close of 

ar broke through the DM 2.2745. A 0.1 per cent fall in 
'el against the D-mark US retail sales did little to in- 
to sustain this level flueoce the market. Earlier in 


Two new options 


International Financial Futures ministers, were depressing fac- 
Exehangc yesterday, with the tors, but the June contract flni- 
gilt option getting off to a par- shed above the day's low. 


Forward premiums ond discount* apply 
to tha US dollar. 


W-3125. from Wednesday's close of 

SSL* Si bStfl^lve *5* dollar broke through the DM 2.2745. A 0.1 per cent fall in 

lows,- -DM2.30 level against the D-mark US retail sales did little to in- 
to -addition confidence was ^ failed to sustain this level fluepce the market. Earlier in 
underpinned by the high level of }F the absence of any follow- the day the dollar had been 
totenui ratas^in London and tiiroa S h buying. The market fixed at DM 2.2815 from 
recently buoyant equity and bHi appeared to lack direction and DM 2.2667 on Wednesday and 
markets; The prospect ef a cot ' ^though firmer against the there was no intervention by the 
in -UK clearing bank base rates D-mark, the dollar lost ground to Bundesbank, 
did not appear to have a damping most other currencies. A 0.1 per JAPANESE YEN — Trading 
Influence, having already been 00,1 faU in US retail soles was range against the dollar in 1985- 
discbuuted in the current level ‘Snored since it came within 1986 La 263.15 to 178.95. February 


ticularly encouraging start. 

Early trading was volatile in 
long gilt futures, with prices fal- 
ling initially, and then recover- 
ing, to cover the whole day's 
range shortly after opening. The 


Three-month sterling deposit 
futures opened weaker, but re- 
covered to close at the day's 
high, as traders remained optl* 


Three-month Eurodollar 
futures weakened, on the retail 
sales announcement, but finished 
only slightly lower overall and 
around the middle of the day’s 
range, supported by hopes of 


mistic that UK clearing bank another cut in the US discount 
base rates will be cut next week. rate. 


LIFFE LONG GILT FUTURES OPTIONS 


Strike Call*— Last 

price June Sept Dec Mar 


of interbank rates in London. marke t expectations and was 
Tb& pound's rale index already known for its erratic 

closed at 74.6 up from 74.3 at movements. The dollar touched a 
noon but down, from an opening high of DM 2.3030 against the 


level of 74.8 and' Wednesday's 
close of 75.2. Against lhe dollar 


D-mark before closing at 
DM 2.2955 up from DM 2.2840. 


it fell to $1.4585 from $1.4675 It was weaker against the yen. 


and was weaker against the 
D-mark at DM 3.3500 compared 


however, at Y179.90 compared 
with Y 180.25 and SFr 1.9320 


with DM 3 -3325. Elsewhere it from SFr 1.9340. Against the 


slipped to Y262£0 from Y264.50 
and SFr ZJB2 from SFr 2-8375. 
Against the French franc it 
closed at FFr 10.3050 down from 


French franc it rose to FFr 7,06 
from FFr 7.0275. On Bank of 
England figures, the dollar's ex- 
change rate index rose to 118.6 


POUND SPOT — FORWARD AGAINST POUND 


there was no intervention by the 
Bundesbank. 

JAPANESE YEN — Trading 
range against the dollar in 1985- 
1986 is 263.15 to 178.95. February 
average 184.545. Exchange rate 
Index 192.8 against 156.7 six 
months ago. 

Trading was extremely quiet 
and uneventful in Tokyo yester- 
day. The dollar showed little 
change against the yen hut im- 
proved in terms of the D-mark 
so that the D-mark/ven rate fell 
auite sharoly tn Y7R.76 from 
Y7B.53. The dollar finished at 
Y1B0.30 compared with ISO 25 in 
New York and Y1S0.10 in Tokyo 
on Wednesday. 

CURRENCY MOVEMENTS 


Puts— Last 

June Sept Dec Mar 


116 4.60 633 — — 1.12 2-23 •— — 

11B 341 630 — — 1 57 3.11 

120 2.37 4.17 — — Z-S3 W, 

122 1-48 333 — — 3.64 S.15 

124 inS 2-39 — — 5.24 6.2* 

Estimated volume total. Calls 1.788, Puts 101 
Previous day's open inf. Cells 0, Pins 0 


— — 1.57 3.10 — — 

_ — Z.S3 4.07 — — 

— — 3.64 5.13 — — 

— — 5.24 6.29 — — 


UFFE US T REASURY BOND FUTURES OPTIONS 

Strike Celle— Last Pue i TtT 

price June Sept Dec Mar June Sept Dec lutar 

92 4.43 5.40 — — . 0.63 238 _ 

94 3.22 4.33 — — 1.42 331 _ _ 

98 2.18 3.35 — — 2.38 4.33 _ _ 

98 1.30 2.48 — — 3.50 6.46 — _ 

100 0.68 2.05 — — 5.14 7.03 — _ 

Estimated volume total. Call* 128. Puts 56 
Previous day's open Int. Calls 0. Puts 0 


LIFFE E/S OPTIONS 

E2S.0Q0 (cent* per Cl) 

Strike Cells— Last Puts— Lost 

price Mar April May June Mar April May June 

1JO 25.70 — — 26.70 0.00 — — 0.03 

12S 20.70 20.70 — 20.70 0.00 0.00 — 0.14 

1.30 15.70 16.70 16.70 15.70 0.00 0.02 0.29 0.46 

1.35 10.70 10.70 10.70 10.70 0.00 0.19 0.88 1.21 

1.40 5.70 6.08 6.77 8.81 0.00 0.99 2.14 2.64 

1.45 1.13 2.88 3.93 4.09 0.48 2.69 4.30 4.92 

1.50 0.01 1.05 2J» 2-23 4.36 6.B8 7.40 8.06 

Estimated volume total. Calls 587. Puts 305 
Previous day's open int. Calls 8,365, Puts 4,370 


LONDON SE C/S OPTIONS 
FI 2 . 500 (cents per £ 1 ) 

Strike Cans — Last Puts— Last 

price Mar April May June Mar April May June 
1.20 25.90 — — 26.10 0.05 — — 0 20 

1.26 21.10 — — 21.10 0.05 — _ o 30 

1.30 16.10 — — 16.10 0.05 — _ n go 

1.35 11.10 11.10 11.20 11.10 0.06 0.35 0.70 1.20 

1.40 5.90 6.30 6.90 7.40 0.05 0.90 1.90 2.60 

1.45 1.40 2.90 300 3 OS 0 40 2.55 300 4 90 

1.50 0.10 005 1.90 2L20 4.85 5.75 7.10 fl 20 

Previous day's open hit. Calls 5JZ41. Puts 6.630 
Volume, N/A 


Day's % Three 

Spread Close One month p-a. months 

■t. mqa -1 4fl7S 1 .4896.1 .4800 0.62-0. 59c pm 4.97 1^3-1 JDpm 

2.0303-2.0439 2.0369-2.0403 0.11c pm-OOIdls -0 29 048-OJ8pm 


US 7.4520-1.4675 1.4696-1.4600 O.fiZ-O.BBC pm 

Canada 20303-20439 2.0369-2.0403 0.11c pm-0 Old 
Net bind. 274V3.7B>« 3.77V3.784 2Wt pm 

Belgium 67.83-88.77 68^40-68.50 par-lie dm 

Denmark 12JSV-11A0»* 12.38-1239 5» r 4>rtJre pm 
Ireland 1.0995-1.1106 1.1055-1.1065 0JO-O-35p dis 


p*. Mar. 13 

4.16 

0.75 Starling.. 

B.OZ U.S. dollar 


, Bank of Morgan 
England Guaranty 


W. Gar. 331*1-3.36 3.34V3 J5>x Z*«-2pl P™ 

Portugal 2U%-220 219-220 i55-45Sc dm 

Spain 209.04-211.10 210.60-211.10 par-40c dim 
Italy 2254V2285V 2Z72VZ273 1 - 11-15 lire «s 

Norway T0.47VW.54*, 10.61V10.B2>, Vl°ro dis 
France 10.19V-10.33>* 10JD-W.31 3> r 5c rf* 


ZV2pf pm 
165-45Sc Ota 


6.75 5 , *-5>jP*n B.OZ U.S. dollar. 

-0.96 12pm-2dla -0J9 Canadian dollar... . 
4.78 13 * 1 - 1 2 Vpm 4.16 Auatrlan Mhllllnfl. 

S£S;S““ "H? KSTSSr::::: 

BKSES-i 

—1.14 46-IHXUa —i-2* arnider ... . 

- s o^Br 1nna 

"2-25 Yen 


PHILADELPHIA SE E/S OPTIONS 

02500 (cents per £1) 

Strike Cells— Last Puts— Last 

pries Mar April May Juno Mar April May Juno 

1.20 27.00 — — — — — 

1.25 — — — — — — 

1.30 — — — 0 

1.35 — — . — — — — 

1.40 5.60 — — — — 0.70 

1.4S 1.05 1280 3.70 4.20 — 230 

1.50 0.20 O.BO — 235 — — 

Previous day's open int CaHa 61,674, puts 65,176 
Previous day's volume. Calls 4.988, Puts 852 


— — 0.35 — 

— — — 0.95 

— 0.70 — 280 

— 220 — — 


LIFFE— EURODOLLAR OPTIONS 
Sim points el 100% 

Strike Celia — Last 

price Mar June Sept Dec 

90.00 2.53 271 — — 

90.50 203 2.21 2.18 — 

81.00 1-53 1.71 1.68 — 

91.60 1.03 1.22 1.21 — 

9200 0.53 0.7S 0.78 — 

92.50 0.05 0.36 0.43 — 

93.00 OOO 0.11 0.19 — 


Contracts and Tenders 


BRAZIL 

ELECTROBAS THIRD POWER DISTRIBUTION PROJECT 

GENERAL PROCUREMENT NOTICE 
LOAN NUMBER 2565-BR 

Eletropaulo-ELETRICIDADE DE SAO PAULO S/A — fa a benoTiclafy under 
a loan obtained Item the World Bank, through Controls ElStricas Brssileiras 
S/A — ELETROBRAS, » cover pan of the electrical distribution expansion 
programme planned for 1SJ6/1369. . 

During the next 12 month# ELETROPAULO win Issue Invttationa for inter- 
national bidding tor the supply of equipment and material grouped as 

ESTIMATED VALUE 

ITEM DESCRIPTION |US» MILLION} 

1 Aluminium Conductors ACER. ASC 8-2 

2 Multiplex and Insulated Aluminium Con- 
ductors 1.0 

3 ' Oiifilied Underground Cable 345kV and 

Accessaries 18.3 

4 Power Circuit Breakers 0.4 

5 Power Transformers 6.B 

6 Meialctad Switchgear 15fcV 1.5 

7 Static Capacitors 1.8 

8 Steel Structures for Transmission Towers 

and Substations 6.7 

9 Sections Users 138kV 2.0 

10 Underground Network Protectors 3.5 

11 Meters (single and nolyphase) 3.4 

12 Lighting Arrester# 12kV ond 2DkV 1.G 

13 Disconnecting Switches (Fuse and Knife 

Typo} 1jt 

14 Distribution Transformers 8.4 

15 Overhead and Underground Power Cables 

15kV 4 5 

16 Miscellaneous Equipment 1.0 

Suppliers and manufacturers from member countries of IBRD. Switzerland 
and Taiwan (Chine) vrhq wish to be Included in a moiling Hat to receive 
Invitations to bid on the above mentioned items are requested to state in 
writing the Items In which they are Interested, addressing their com- 
munications to; 

Eletropaulo-ELETRICIDADE DE SAO PAULO S/A 

IBRD Loan Number 2565-BR 

Attn: Superintendency Foreign Supply 

Av. Brigade! ro Luis Antonio, 1813 — 9* andar 

01317. Seo Paulo. Brazil 


Company Notices 


Puts— Last 

Mar June Sept Dee 

0.00 0.00 — — 

0.00 0.00 0.00 — 

0.00 0.00 0.02 — 

0.00 0.01 0.05 — 

0.00 0.04 0.12 — 

002 0.14 0.Z7 — 

0.47 0.40 0.53 — 


Previous day's open bit. Calls 3.520, Puts 4,036 
Volume. 20 


France 1D.WV10.331, 10^0-10.31 3> r 5ctfis -4.95 T^-S^di* - 

Sweden 10.57^10.67^ 10.64*10.66 IV^ore pm 1.04 ^rlVpm 

Japan 261-284’a 262-263 1.60-IAOypm «.T 4.104LMpm 

Austria Z3_25-23.47 23.39-2342 14-12>.gfO pro 6.96 34Vi-30V|Kn 

Switz. 271V283* 2814-2.82*, Z4-V«c pm 8.61 VhWfm 

Belgian rata is for convertible francs. Financial franc 89-70-69.80. 
Six-month forward dollar 2.70-2.B5c pm. 12-month 4.55-4 45c pm. 

DOLLAR SPOT — FORWARD AGAINST DOLLAR 


281-2844 

2125-23.47 

271V2834 


262-263 

23.39-23.42 

2814-2.82*, 


-6.86 30-35dJ» 
-0.64 >«-44dls 
-4.95 74-SSd.t 
1.06 2’ i-1 4pm 
8. w . 4.1<MJ0p«n 
6.86 344-304 pro 
8.51 5415>«pro 


84.9 I —1.0 
135.7 I +13.6 


CHICAGO 

US TREASURY BONDS (CBtT 
8% 6100.000 32nds at 100% 


LONDON 

20-YEAR 12% NOTIONAL GILT 
£50.000 32nds of 100% - 


FT-5E 100 INDEX 
£25 per full index point 
Close High 


Morgan Gtnmnty cfuuigos: enrorago 


(trass av er age 1975—100). 


CURRENCY RATES 



Latest 

High 

Low 

March 

96-01 

96-23 

95-23 

June 

95-15 

96-06 

95-06 

Sept 

94-27 

95-17 

94-17 

Dec 

94-07 

95-00 

93*29 

March 

93-21 

94-06 

33-15 

June 

93-05 

93-11 

32-31 

Sept 

— 



. — 

Dec 

32-09 

32 -QG 

32-09 


March 

Prev June 


Pruv Close High Law Prev June 

97-18 March 118-28 119-11 118-28 119-08 Sept 165.10 165.10 165.10 166.40 

97-01 June 119-24 120-10 119-19 120-10 Estimated volume 625 (66a) 

96-12 Sept 120-05 120-24 120-05 120-23 PfeWoua day's open int 1,667 (1,668) , 

95- 25 Estimated volume 8.035 (9.586) THREE-MONTH EUHODOLAR 

96- 08 Prevlou* day's open kit 6.921 (7.204) Sim iwJttToT 100% i 

94-21 Basis quote (clean cash pries of 13% - P 

— Treasury 2004-08 leas equivalent price 
33-27 of near ftiturea contract) —4 to 4 Mans 
93-14 (32nds) J**» 


161 JO 16230 160.60 162.50 
163.10 164.10 162.75 164.40 , 


UKt 1.4620-1.4675 1^590-14800 fl.62-0.59c pm 
liekmdt 1^110-13255 13170-1.3190 0.95-0.80C pm 
Canada 1333S-13S80 13S35-1394S 0.56-0.61 c dls 

Nathlnd. 2.6720-2.6000 23906-23915 0.43-O.XOc pm 
Belgium 40.68-47.18 4635-4635 18-23c dl* 

Denmark 842*^8.514 B.48V8.484 4ore pro-’, d5* 

W. Ger. 2-278S-Z3O30 2-2850-2-2950 D.57-0.S2pf pm 
Pa frugal 1494-1 50» 4 1604-1504 200-400C iS* 


Sweden 7394-731 


14334-144.86 144.00-14430 50-flOc tfi* 

16604-1588 1557-1558 15-16 lira dis 

7.194-733 7304-7314 3V3V>re dis 

73S4-7JW4 54-flc dis 

739-739*, 24-24ore «s 


% Three % 11 " 

pa- months p.a. 13 

4.97 1.63-1 -50pm 4.15 

7.93 2.30-2. 00pm 830 — 

-6.03 1.2Z-1.3Z«fis -3.64 MpTOnB -• ■■ 

1.93 1.28-13£pm 1.9C “ U, " V 4 , 74 « 

-536 37-44dio -337 ' a D *- | 1:I \ 74 

n ir 1 m u 1 iiig Auslrm Sell I 4 

S , 2ntr!2- Belgian Fr.,1 93, 

« 25 Danish Kr... “ 

"^2 D-mark. 

— 6.42 190-240 dis -6.98 g u |fc| er . 


IBank ] Special I European US TREASURY bills (MM) 
March. 13 I rate Drawina I Currency Sim points of 100% 

I “ »9hte ! Unit 7TT-; ^T-r 7“ 


7.194-733 
7.01 -7 084 


179.15-18030 179.85-17935 035-0.22/ pm 

Austria 15.984-15.1 24 18.03-16.05 3-1 gro pm 1.50 6-4pm 135 

Switz. 13240-13380 13315-1.9325 0.69-0 34c pm 3.52 1.78-1 .73pm 3.64 

f UK and Ireland are quoted in US currency. Forward premiums and 
diacoonta apply to the US (foliar and not to iba individual currency. 
Belgian rata.ia for convertible francs. Financial franc 47.75-4735 

EXCHANGE CROSS RATES " — — 

Mar. 13 j £ 1 ) f DM f YEN ; FFr. | SFr. j H FL Lira Cfl | a" 

£ * I; - 2.4601 - 3.3501 862.5) lO.SlI 2.820^ 3,780 8873. 2X1381 68.40 
• *“ D.B 86 , ' I*"f.'ajl|te! 179.9;. T.060J l;B3El 8.591 1668. 1.396.46.90 


-11.86 37>i-39dia 
—5.62 10-104dis 
-9.81 11-12tfl* 
—3.92 6V64t«* 
1.57 0.88-0. 84 pin 
1.50 B-4pm 
3.52 1.78-1 .73pm 


“f-S French Fr .. 9ig 

“6.38 ura ISia 

—6^ Yen 4 

-3.47 Norway Kr. 8 
132 Span'll pta. — 
135 Swedish Kr B'a 
3.64 Swiss Fr 4 


Greek Orah! 80lz 1 


0.7B6168: 0.649SB8 Y"”* ^ 

1.1441X10.946483 £»«» 

* j 1 .38 088 Sept 93.70 93.72 

N/A 1 16.1626 Doc 93.59 93.62 

53.49861 44.2741 March 93.43 93.43 

B.664S7i 738973 June 93.28 33-29 

2.61029| 2.16177 Sept 93.13 — 

2.949 52 j 2.44022 Dec 9300 — 

6.03852 6.64998 

anl all i fin 844 CERT - DEPOS| T CIMM) 
206.3831 16^894 51m pgjnts pf 100% 

136.076 Latest High 

8.35486! 6.89323 March 92-60 92.80 

1.82434 June 83.06 9306 


10% NOTIONAL SHORT GILT 
Cl 00.000 64 tha of 100 % 

Close High Low Pi 

March 99-00 99-00 99-00 99 

June 99-18 99-28 99-16 9» 

Estimated volume 742 (35S) 

Previous day* open int 1.005 (1.093) 


Prev March 99-00 99-00 
93.36 June 99-18 99-28 

33.73 Estimated volume 742 (35 

93.74 Previous day* open int 1, 

33.63 

33.48 THREE-MONTH STERLING 
93.31 £500.000 points of 100% 



Close 

High 

Low 

Prev 

March 

32.53 

*2.57 

32M2 

32-57 

June 

92.71 

92.76 

92.68 

92.75 

Sept 

82.68 

92.71 

92.63 

92.71 

Dae 

S2.52 

92.58 

92.47 

92.SS 

March 

92.33 

92.39 

92.31 

92.39 

June 

82.15 

92.15 

92.15 

92.21 

Sept 

91 88 

9128 

ms 

flw.04 

Dec 

91.81 

91.81 

91.81 

91.87 


N/A ) 
164.234| 


6.82887 
76 


Bia; 8.35486 6.89383 


March 

June 

Sept 

Dec 

Prev March 


Previous day's open int 19.676 (18.795) 

— CURRENCY FUTURES 

POUND— 4 (FOREIGN EXCHANGE) 

Prev Spot 1-roth. 3-mth. 6 -mth. 12 -mth 


88.35 1.4665 
88.33 


2.20456 

X62.29E 


1.82434 June 
134.090 sept 


Irish Punt . I - iO.864468) 0.71S136 

• CS/SOR rata for March 12; 1.60494. — - 


THREE-MONTH EURODOLLAR (IMM) 
Sim points of 100% 


92.84 Estknatad volume 2JI46 (3.580) 

83.06 Prevkuis days open int 12JU5 (11,773) 
93.00 

92.85 US TREASURY BONDS 

8 % $ 100,000 32nds ol 100% 


89.76 

90.03 

90.13 March 


1.4666 1.4635 1.4444 1.4328 
IMM— STERLING Ss par £ 


1.468S 1.4610 1.4545 1.4660, 
1.4430 1.4466 1.4385 1.4510 
14300 1-4350 1.4300 1.4400 ! 
— — — 1.4290 l 


OTHER CURRENCIES 


Mar. 13 i 


’ Close High Low Pi 

March 96-06 90-31 96-02 97 

Prev June 95-22 86-23 36-06 9fr 

92.59 Sept ' 95-01 95-2S 95-01 9E< 

92-76 Estimated volume 8,640 (9,112) 

92.70 Previous dsy* open int MZ7 (5.358) 


LIFFE— grmtUNQ 

£25000 8 * per £ 

Prev Close High low 

97-03 March 1.4568 14565 1.4535 

96-19 Juna 14417 14460 14397 


BANQUE FRANCAISE 
DU COMMERCE EXTERIEUR 
USS600.000.000 Guaranteed 
Floating Rata Notes due 1999 
In accordance with the provisions 
of the above mentioned floating 
rota notes, the rote of interest lor 
tha period March 13. 1986 to 

September 15. 1988 (186 days) has 
been fixed at 7 per annum. 
Interest payable on each note of 
USS10.000 on September 16. 1986 
a gajnst ^Coupon No. 4 will be 

BANQUE INTERNATIONALE 
A LUXEMBOURG 
Sociere Anonyme 
Fiscal Agent 


CA1SSE NATIONALS DE5 
TBfCOMMUNICATIONS 
Rooting Rate Notes issue of 
USD 300JNMMMO 1985/2000 
For the period of one month, 
from 13 March to 14 April <32 
days), the notes will bear 
interest rate of 7j per cent per 
annum. The payable interest due 
14 April, 1986 for each nominal 
note of USD 10.000 will be 
USD 67.78. 


LONRHO FINANCE PUBLIC LIMITED 
COMPANY 

USS 6 I«% CONVERTIBLE BONDS 2000 
Guaranteed by 

LONRHO PUBLIC LIMITED COMPANY 


NOTICE IS HEREBY GIVEN to Bondholders 
that copies o( the Annual Report and 
Accounts of Lonrho Finance Puntic Limited 
Company and Of Lonrho Public Limited 
Company 'are available from the Paying 


LONRHO FINANCE PUBLIC LIMITED 

USS12% BONDS 19SB 
Guarantee hu 

LONRHO PUB LIC uBmT EP COMPANY 

NOTICE IS HEREBY GIVEN to Bondholders 
®»* topics ol the Annual Rroa.i 

ol Fln »nce Public Limited 

Company and of Lonrho Public Limited 
Company are avallabio from trie Pavlma 
Agents for the aboie Bona,. atlna 

NOTICE TO BONDHOLDERS OF 
THE SAW Wft BANK LIMITED 

USS I DO 000.000 

CONVERTIBLE* WNDS 2000 
Pursuant to Clause 7. subclause (B) and 
!£» Pf the Trust Deed .Mating to the 
B notice IS herehy given as follow?' 

meeting of the Board ol Directors 
Hi!? 8»»t Limited rthe ^Com- 
remr ) held on February 24, 19 r& « 
resolution was adopted on the issue' of 
ESi„..’iU arw . I* distribution^ the 
particulars of which are set out Delow 

1. The freo distribuoon of shares ol the 
Common Stock of the Company win 
he W shareholders of record as 
of March 31, 7986 (the ''record date") 
*t the rate ol 0.03 new shariK for 
each share held. Provided. However. 
■II fractional new shares resulting from 
the allotment will be told bv the tom- 
wjv and the proceeds will be distri- 
buted fp shareholders In proportlonTb 
their Interests in such fractional wares. 

2. Such free distribution will become 
effective on May 20. 19B6. 
Cpnsepuenfy. oursuant to condition 
5(C)/t) of the terms and conditions of 

tlw Bonds, the conversion price win be 
adjusted from Yen 1.486.0 tt Yen 1,442.7 
Per share of the Common Stock of the 
Company effective as from April 1. 1986. 
Tokyo time. 

THE SANWA BANK. LIMITED 


Art Galleries 


AGNEW GALLERY. 43. Old Bond SL. W1 . 
01-629 6176. MODERN BRITISH PAINT- 
INGS, ORAWING5 AND PRINTS. Until 
11 .April- Mon.-FrL 9.30^.30; Thurs. 
until 6.SD. 


9£-30 Sept 14306 1.4306 1.4305 14460 ABBB “ lor 4bove Bonds. 

Estimated volume 17 (1.765) — — ■ — — 

> 8 ) Previous day's open kit 3JJ36 (2.915) ■ ■ 


CRANK KALMAN GALLERY. 17 B Bromp. 
ten Road. London. SW3. 01-584 7566. 
Paintings by Rooort de Niro and Paul 
Resnca. First London exhibition of two 
contemporary American artists. 5th -27th 
March. Dally 10-6. Sat. 10-4. 

THACKERAY GALLERY 'l 8 ThackeraTsT. 
WB. 01-937 SBB3. kUSAN HAWKER. 
I Paintings and watercoteurs. Until 4 April. 


0.888 0.436; 1.' 78.36| 3.076! 0.848 1.188 678.8 0.608 2043 — ®* 8 < 

S.BlOi 8.960 18.76- 1000,' 3846 10.74 14.40 B6B9. 7.764 8604 AiG^ma.. 1.1696 1.1679«).8000-0.B010 ^ 

. l, ‘ a 7T ; ■ Aua'alla _ 12.0666 -2.0705. 1.‘ 4 ISO- 1.4190 


0.870] 1416 8.261' 854.71 


10 . 8.7371 3.6601 2206.1 1.978' 66.48 Brazil 
564: 1. 1.8401 806.0 0.7831 84.87 Fifilmn 


0.36SI O.Siaj 1.168; 93.09j 3.664! l.j 1.8401 806.0| 0.783j 84.87 

0.866 0.3861 0.886 1 69.441 2.726. 0.7481 ^ 0 601.5 ’o.63Bj 18.11 

0.440 0.648' 1.474; 115.5 4.5341 1.84l! 1.663 1000. 0.B97! 30,11 


Brazil ' 80.206 20. 17 1 1 8.77-1 3.B4 

Finland .. 7.547S-7.B676 S,1BS0*.1850 
Greece ... 2OS.07-80B.20i 140.90- 143.74 
HIconB — 11.5769- 11.5956 I7J3106-7.8125 

Iran ‘ 116 .B 6 * 88 . 80 * 

Kuwait ...,0.4170-0.41B5|0.2MM-0.281W 


STERLING INDEX 

Mar 13 Previoos 


a491[ 0.716- 1.6441 128.B 1 5.066! 1.384 1^65i in 6 .ll.j». 6 # Unt'fciurB L^- 2^^0 : 46.85-46 05 
1461 1 2.152! 4394' 383.5, 16,06. 4.18D! 6.92*1 3321.! 2.978] 100. 9dalayaa.i3.6680-3.6736i8.B19a3.581i 


Yea pa* WOO: French Fr per Uk Ura par 1.000: Mg Fr par WO. 


EURO-CURRENCY INTEREST RATES 


7 Day* « 
notice 


Three I SI* 
Months | Month* 


Malaya*. 5.6680 -3.6736t8.519a2.6810 
N'Z'land J 2.7475-2.7676 il.BSBa 1.8905 
Saudi Ar.i5.3280-5.3380i3.6570J.6610 
Sin'pora. 3.1326 3.1576 3.1649-2.1666 
S.Af. (Cm/ 8^885-8.9075,1.9880-1.9940 
B.Af. iFm.k.9940-4.1070j8.7395 2.8170 
U.A.E. 1 5.3616-6,358 5]5.B750-3.67SQ 

* SeUbig rata. 


8.30 am 

74.8 

752 

9.00 am 

74-8 

7S2 

10.00 am 

74^ 

75J 

11.00 >m 

74.6 

75.1 

Noon 

74^ 

75l3 

1.00 jun 

74.5 

752 

2.00 pm 

74.7 

75 2 

3.00 pm 

74.7 

75.0 

4.00 pm 

74.6 

75 2 


$ WORLD VALUE OF THE DOLLAR (j] 

BANK OF AMERICA NT&SA, ECONOMICS DEPARTMENT, LONDON 


Sterling...— iflifl-lShi 13i4-l3ia | UU-ISa* llse-lis* 
U. 8 . Dollar - 7kt-7&a i 7^-7* > 7J*.7l s I 7.*.7ia 

Can Dollar... 181«-12A( I lBAa-12&s i llf^-HA 10A-10« 
D Guilder ... 6iV5ii I 5is.5fl* 6 i*- 66 * j 6 ^ 6 * 

Sw.FraiMk— 8 tt-S*» Si(- 8 l* 3fi-4,* 8i,-3T, 

Deutsahmrk 4i%-4t* 4^4/i 4l*-4te .4ie-4i 2 

Fr. Franc..- 8 i»-«i« iSJs-lSLt 1 15 V 1614 U3«-l4i< 

Italian Lire- 16-17 I 10-197* 18i»-19 16fia-17a- 


rftSvi* EMS EUROPEAN CURRENCY UNIT RATES 


15V1614 13*»-14l( 


7A-7A 

55*-0te 

3U-3M 

11 & 8-1218 


18-197* | 1816-19 | xet^-ng 167*1614 


BJtrJFIn)— 994-10 I 89.-10 | i 9s* 97 * I 07*-9l* 8x*-89t 

B.Fr.(Coni ... 814-914 12-14 I lHi-13 1 lOSs-lli* ; BI 2 -IO Bi*-B 

Yan 6 A- 6 f* j 5«-5t4 t 6 - 0 * I Bft-Bft* , 6A-5S* 5l«-6* 

D. Krona BU-aJ* 1 Sse-S/* 1 89*57* 9 - 0 i s 1 7 S 4 - 8 U 75 * 51 * 

ArtanKBng) 76*-7>t I 7 i*- 75 fl | 7a*-7l* 1 7A-7A ) 7ft-7A j 79fl-7i* 

Long-tBrm Eurodollar two years 7V7 , s per cent: three yoBr* 7\-B per 
cent; four year* 8 -W. per cent: five years 8 *h,- 8 *i» per cent nominnl. Short-term 
rates ere coH for US Doilers end Japanese Yen: others, two days’ notice. 



Currency 

% change 

Ecu 

•mounts 

from 

central 

against Ecu 

central 

rate* 

March 13 

rate 

44.8320 

44.2741 

—1-24 

8.12857 

7.98973 

-1.71 

2.23840 

2.16177 

-3.42 

6.86402 

6.64998 

-3.12 

2.5Z2D8 

2.44022 

-3.25 

0.724578 

0.716138 

-1 JO 

1520.80 

1471.07 

—3.28 


Belgian Franc ... 44.8320 44.2741 -i-W +1.16 

Danish Krona ... 8.128S7 7.98973 -1.71 +0.69 

German D-mark 2.23940 2.16177 -3.42 -1.02 

French Franc ... 6.86402 6.64998 -3.12 -0.72 

Dutch Guilder... 2.52206 2.44022 —3.25 —0 95 

Irish Punt 0.724578 0.716136 -130 +1.10 

Italian Lira 1620.60 1471.07 —3.28 —1.89 

Changes are for Ecu. therefore positive change denotes a 
week currency. Adjustment calculated by Financial Times. 


7. change 

adjusted for Divergence 
divergence limit % 

+ 1.16 ±1-5425 

+0.69 ±1.6421 

-1.02 ±1.1455 

-0.72 ±13654 

-0 85 ±1.5162 

+1.10 ±1.6673 

-1.89 ±43656 


The table below gives the rates of exchange for the US, dollar against 
various currencies as of Wednesday, March 12, 1986. The exchange 
rate* listed are middle rates between buying and selling rates at quoted 
between banks, unless otherwise Indicated. All currencies are quoted 
In foreign currency units per one UJ. dollar except in certain specified 

Bank of America, Economics Dept* EJLEJL London 
Eurodollar Libor as of March 12 at 11.00 ajn. 

J months: 7^f 6 months: 1-fr 


areas. All rates quoted are indicative. They are not based on, and are 
not Intended to be used as a basis for, particular transactions. 

Bank of America NT tk SA does not undertake to trade in all listed 
foreign currencies, and neither Bank of America NT & SA nor the 
™ anc i9l Times assume responsibility for errors. 

ECU=SUS5544J7 SDR-=SUS 1.14284 

Sibor as of March 12 at 11.00 aan. 


J months: 


6 monts: 7$ 


MONEY MARKETS 


Bank continues to resist lower rates 


Zhterest rates showed little Bills maturing la official fixed rate bills, undei 

movement on the London money hands, repayment of late assist- calendar of weekly 
market yesterday, with three- ance, and a take-up of Treasury open to the public, 
month Interbank unchanged at bills drained £695m, with the ^ Sto ckholm the 
Utt-lltil per cent. The Bank of unwinding of repurchase agree- cen trai bank cut its 


fixed rate bills, under the new 
calendar of weekly auctions 


to Stockholm the Swedish 
central bank cut its discount 


UK clearing banks base 
lending rale 12$ per cent 
since January 9 


England, in Its help to the mar- meats absorbing £ 434 m, a rise t0 g .5 per cent from 9.5 ket rates. The discount rate was 


ket, again indicated reluctance in the note circulation £35m, pg r gen^ lowered the rate 
to endorse an early cut in bank and bank balances below target on priority government bonds to 
base rates, by providing another £115m. These out- jq p er cen t from 11 per cent 
repurchase agreements, until weighed Exchequer transactions ^ ut i e f t unchanged the tranche 
Monday — the dny before the adding £2B5m to liquidity. system, introduced last Novem- 

Budget — at rates of up to 12 g ^ p,^ cau money fell to 84 her, to influence domestic mar- 

per cent. Discount houses were per cent from 83 per cent; in line 

equally reluctant to sell bills Bank ^ prance money 


last cut from 10.5 per cent on . __ np • F -, n „ 

January 18. Yesterday's move j Canada...— Dollar 


Afghanistan .——.Afghani (a) 

Albania — Laic 

Algeria— Dinar 

Andorra J SfcKSu 

Angola — Kwanza 

Antigua E. Caribbean 9 

Argentina — — Austral 

Aruba- Florin til) 

Australia Dollar 

Austria — Schilling 

Azores — Port Escudo 

Baham a* — Dollar 

Bahrain — Dinar 

Balearic Is. Sp. Peseta 

Bangladesh—— Taka 
Barbados — — . Dollar 

1 Franc (el 

Belgium 1 Franc if) 

Belize Dollar 

Benin.!.— O.F^. Frano 

Bermuda— Dollar 
Bhutan — IncL Rupee 

Bn, Tufa JPftSOlO/ 

Bolivia —— , po*o 
Botswana—. Pula 
Brazil — — . . .. Cruzeiro (o) (10) 
Brunei — Dollar 
Bulgaria— m.— Lav 
Burkina Faso— C.FJL Frano 

Burma.— — Kyat 

Burundi — — — Frano 


followed 


recent downward 


Sp. peseta 


weighed Exchequer transactions but i e£l unchanged the tranche trend in Swedish interest rates, [ g 22 . Varda is. — gdudo 

■Mina MBSm tn limilriltv . ■ i m..— ..h mi*. Kv tha I cayman I* collar 


outright on expectations 
lower base rates. 


market intervention rate. The 
French Treasury announced a 


system, introduced last Novem- and discount rate cuts by the 
ber, to influence domestic mar- US, West Germany and Japan. 

FT LONDON INTERBANK FIXING 


The Bank of England forecast tender for FFr 9bn of nego- 
a money market shortage of t-rahl* Treasury bills, next 
£900m initially, and changed Tuesday. The tender will be for 
this to fiUOBOm at noon, but pp,. 3bn each of 13 , 28 and 52 
provided total help of only 
£891m. 

An early round of help was N mu YORK RATES 
offered, and at that time the NEW TOW rw,ta 

authorities bought £420m. bills, (Lunchtime) 

for resale to the market next prime rate - 9 

Monday, at 12&-12] per cent. Broker loan rate 8 V 8»1 

BeC 7 ’ lunch : U : gSg B fflf « "i: ^ 

SB U the e mariS? on Monday, at Jreasury BiKf & Bonds ^ 

wja-fl -us s=e; ss 

were bought outright, by way six-month 8 J 7 

of £34m bank bills In band 1 at one-yexr 7.07 

151 per cent; £21m bank bills Two-year 

in W 2 at USA^ccntiand J^\. === ?5 

£2m bank bills in band 4 at RuB .^ Bar 7.33 

12ft per cent. Seven-year 2.7* 

Late assistance of around lo-year ws 

fZfajm was also provided. 30 -year 


(1IJ)0 a.m. Moroti. 13) 
Three months U.S. dalfani 


Six montita U.S. doOera 


Did 7 3/16 


OTfer 7 7i15 


Cayman le Dollar 

Oen. Africa Rep— C.FJL. Franc 
Chad — C.FJL Frano 

Chlla — — Paso 10 ) 

China Renminbi Yuan 

Colombia Pew 101 

Comoro* C.FJL Frano 

Congo Ppla Rep. of C.FJL. Franc 
Costa Rtea~.~__ Colon 

Cub*.^ Peso 

Cyprus ... Pound* 

Czec hos lovnkl n.. — Koruna (o) 


The fixing rates ere the arithmetic 
means, rounded to the nearest nne- 
sixieenlh, ol the bid and offered rates , 
for STOm quoted by the market to five 

LONDON MONEY RATES 


reference banks at 11 am each working 
day. The banks ere National West- 
minster Bank. Bank of Tokyo. Deutsche 
Bank, Banque Nationals de Paris, end 
Morgan Guaranty Trust. 


Eqtuutor M . 


7 tray* : 1 Three : Six 1 one 

notice Month Months * Months Year 


Three-year 

Four-year .. 
Five-year .. 
Seven-year 

10 -year 

30-year 


6.97 

7.07 

7.28 

7.37 

7.45 

7.53 

7.72 

7.8S 

8.04 


Discount Mlct Depot. ! J®, 

Company Depos. • 13it-13?ijl3q-13Bil 1219 

Finance House Depoe! — | — ; }BJe 

Treasury Bill* (Bujl - ! “ i “ “ J 8 

Bank Bills (Buy) — — 

Fine Trade Bills (Buy). — J — I 18™, 

Dollar CD*- — 1 — fl.so.T.j 

8DR Linked DepOB..— j - - BJt fig 

ECU Dnnoe ! — 1 — HOI* 10 




Denmark— — Krone 
Djibouti Rp. of— Frano 
Dominica ..... E. Caribbean 8 

Domiiunep {pS2{cd 

Equador 

E B ypt [tSSS'm : 

El Salvador IcSfoSld) 

Eqtl Guinea— -L— C.F.A. Franc 
Ethiopia——-. Birr (o) 

Faeroe la — Dan. Krone 

Falkland Is.— Pound* 

PU1 Dollar 

Finland Markka 

Franco Franc 

Fr. Cty in Af C.FJL Franc 

Fr. Guiana,. Franc 

Fr. Pac. le — C.F.P. Frano 

Gabon ...» - C.FJL Franc 

Gambia—...— Doled (IS) 
Qermany (E)._ Ottmork (o> 


- p.M^.3a7i5.r3rt7i5 7.30!7.35"7.40 Gharia^.^?"-!-!" C*dhl4) 

~ llOlaiOu! 9A-9A I asn-83. 1 Gr^f. nSShnw 


MONEY RATES 


March 13 


> OVr-nlg’t) Month ! Month* { Months jMonthe iln'vnbad 


toSoT- sJasts- nw* - 

MuS? 112*18 17g-W*4. = 

Rninpta .. B BC »T» V13 


|zeic-i6T B ' -■ 


Brussels.. 

DubUn - 14U-14I8 


H*»fs ; : 

15-1514 1411-15 JKUa-15 • 


Treasury Bills (sell): one-month 12 per cent: thies-months 11H per cam. 
Bank Bills (sell): one-month 12 per cent; thm-momht 11 U D per cent. 
Treasury Bills: Average tender rate at discount 11.5336 per cent. ECGD Fixed 
Finance Scheme iV'reference data February 5 to Merch 4 (inclusive): 12.654 oer 
cent. Local authority and Finance Houses seven days’ notice, others seven days' 
fixed. Finance Houses Base Rates 13 per cent from March 1 1986. Bank Deposit 
Rate for suma at seven days' notice 6-6V per cent. Certificates ol Tax Deposit^ 
(Series 6j: Deposits £106.000 and mot held under one month 12 ! , per cent: one- 
throe months n*« per cent; three-six months HU per cent: six-nine montho 
11 par cent: nine-12 months 11 per CBnt. Under £100.000 11 per cent from 
March 12. Dnposns held under Series 5 11 per cent. Depoaits withdrawn for 
cash 7 par cant. 


Greece Drachma 

Greenland Dan. Krone 


VALUE OF 
DOLLAR 

60.60 

6.8388 

4.78 

6.978 

148.60 
89.918 

2.70 

0.801 

1.80 

1.4217 

16.88 

148.60 

1.00 

0.3769 

142.50 

30.50 

2.0113 

46.36 

46.89 

2.00 

348.90 

1.00 

12.20 

1855000. 

1856000. 

1.6537 

13.86 

2.161 

0.964 

348.90 
7.4451 

107.364 

348.BO 

1.3B7 

142.60 
89.8698 

0.885 

548.90 

548.90 
1B4.60 

3^079 

179.10 

348.90 
348.90 
85.95 

0.B779 

1.9223 

6.20 

8.371 

177.00 

2.70 

2.715 

B.BO 


0,83 
1.54 
0.00 
6.00 
348^0 
2.0785 
B.371 
1.477 
1.0899 
5.114 
6.978 
348.90 
6.07B 
186.873 
348.90 
6.93 
2,266 
2.266 
90.00 
1.477 
14a 70 
8.371 


Orenada — E. Caribbean 8 

OuadaJoupe.^^. Frano 
Guam^ — U.S. B 

Guatemala iKHjg* 

Guinea Bissau Peso 

Guinea Rep Frano (91 

Guinea Rep. — Frano U> 

Guyana. Dollar 

HaJU - — «... Gourde 

Honduras Rep-—- Lempira 

Lempira (cO 

Hong Kong Dollar 

Hungary — Forint 

Iceland Krona 

India Rupee 

Indonesia Rupiah 

Iran Hal 10 ) 

Iraq Dinar 

Irish Rap ..... Punt* 

Israel - — New Shekel (18) 

Ura 

Ivory Coast O.FJL Frano 


Jamaica. — . Dollar (o) (6) 

Japan.———. Yen 

Jordan Dinar 

Kampuchea—. Riel 

Kenya — Shilling 

Kiribati AuaL Dollar 

Korea (Nth) Won 

Korea (Still Won 

Kuwait — Dinar 
Lao P*pH D. Rep - xip 

Lebanon Pound 

Lesotho Maloti 

Liberia Dollar 

Libya Dinar 

Liechtenstein— 8w. Frano 
Luxembourg. — - Lux. Franc 

Macao - Pataca 

Madagascar D.R_ Franc 

Madeira-. Port. Escudo 

Malawi Kwacha 

Malaysia, — Ringgit 

Maldjve l*. Rultya 

Mall Rp. C.FJL Frano 

Malta .. — — Ura* 

Martinique Franc 

Mauritania — .... Ouguiya 
Mauritius Rupee 

"“■Of :IBS!S 

Miquelon Fr. Franc 

Monaco — Fr. Frano 

■Mongolia. — Tugrik rol 

Montserrat E. CarlbOwui 1 

Mcrooea.— Dirham 

Mozambique Matlca 

Namibia — S. A. Rand 

Nauru Is Aust. Dollar 

Nepal Rupee 

Netherlands —— . Guilder 

Noth Antilas Guilder 

New Zealand Dollar 

j-j— -jssass 

NgerRp — - C.F.A. Frano 

Nigeria Naira 

Norway Krone 

Oman Sultanate of Rial ( 2 ) 

Pakistan Rupee 

Panama Balboa 

Papua N.G. Kina 


VALUE OF 
DOLLAR 

2.70 

6.978 

1.00 

1.00 

2.96 

170.47B 

340.00 

300.00 
4.159 

5.00 

2.00 
2.55 
7.811 

46.85 

41.86 
12J20 

1131.00 
80.764 

0.310B 

1.338 

1.479 

1641.00 

348.90 

6.48 

179.97 

0.3393 

rue. 

14.1306 

1.4817 

0.94 

884.70 

0.2865 

35.00 
19.42 

2.7701 

1.00 

0^961 

1.922 

46.36 

8.1195 

686.914 

148.60 
1.7776 
2.515 

7.00 

548.90 
2.5167 
6.978 

77.00 
13.SS8 

470.60 
447.80 

6.97B 

6.978 

3.35SS 

2.70 

9.14 

4ft 62 

2.7701 

1.4217 

80.50 

8.658 

1^0 

1.8803 

70.00 

975.00 

348.90 
0.9996 
7.164 

0.385 

15.987B 

1.00 

0.9699 


Paraguay. J Guarani (o.c.) 

__ 1 Guarani id) 

Peril —lnti. 10 ) (6) 

Philippines Paso 

Pitcairn Is. IL2 Dollar 

Poland Zloty (01 (5) 

Portugal Escudo 

Puerto Rico U.S. dollar 

Oftfar..- s. |?/yaf 

Reunion, II de la... Fr. Frano 

Romania — - ; Leu 10 ) 

J I Leu tel 

Rwanda. Frano 

St. Christopher — E. Caribbean 9 

St, Helena Pound* 

8t. Lucia E. Caribbean 9 

S' 5 ® rre Fr - Frano 

St, y |n cent T - e. Caribbean 9 

Samoa 1 Waste rat... Tala 

Samoa (Amj. u.3. 5 

Ban Marino it Lira 

SaoTome * 

Principe DR Dobra 

Saudi Arabia R/yaj 

8enegBJ C.FJL Franc 

Seychelles — Rupee 

Sierra Leone Leone 

Singapore. Dollar 

Solomon I s — ... Dollar 

Somali Rep Shilling 

South Africa ! 


Spain — 

Span Porte In N. 
Africa 

Sri Lanka._~.~~ 

Sudan Rep. 

Surinam 

Swaziland. 

Sweden. — - 

Switzerland 

Syria 

Taiwan. 

Tanzania ... 


Dobra 
Rfyal 

— c.fjl Franc 

— Rupee 

— Leone 

— Dollar 
— ~ Dollar 

— Shilling 
I. Rand if) 

”1 Randici 

— Peseta 

■ f Sp. Peseta 
— - Rupee 
1 Pound (0) 

- Pound (b (81 
Guilder 
Lilangeni 
Krona 
_ Franc 
Pound (o) 

... Dollar (o) 
Shilling 


Tanzania Smiling 

Thailand Baht (6) 

Togo Rep Franc 

Tonga Is. - Paanga 

Trinidad & Tobago (10] 

Tunisia Dinar 

Turkey...— — Ura 

Turk* ft Caicos- — u.s, 9 
Tuvalu Aust. Dollar 

Uganda — Shilling 

United Arab Emir. Dirham 
United Kingdom^. Pound sterling* 


Uruguay 

USSR 

Vanuatu-.-— 

Vatican 


~~ Peso imi 

— Rouble |7) 

.-.Van 

— Ura 

( Bollvarfo) 
Bolivar igt (1) 
j Bolivar (o) 


Vietnam — Dong (7) 

Virgin la British- U.S. S 
Virgin la U.S LLS. S 

Yemen — Rial 

Yemen PDft...- — Dinar 
Yugoslavia—.—. Dinar 

Zaire Republic— Zaira 
Zambia ....... .. — Kwacha 

Zimbabwe Dollar 


VALUE OF 
DOLLA R 

240.00 

817.50 
13.96 
80.66 
1.B88S 

165.72 

148.60 
1.00 
3.641 
6.97 
3.81 

12.42 
89.8729 
2.70 
1.477 
2.70 
6.9 7B 
2.70 
2.267 
1.00 
1541.00 

3B.594G 
3.65 
348.90 
6.3303 
6.00 
2.161 
tMtiaa 
36. DQ 
2.7701 
1.9802 

142.60 

142.50 
27.60 

2.50 

4.0Q 

1.785 

2.7701 

7.842 

1.922 

3JB5 

39.10 
16.06 
86.39 

348.90 

1.4217 

2.409 

3.60 

0.7006 

658.10 

1.00 

1.4217 


3.67S 

1.477 

135.90 

0.72 

. 96.8518 
1641.00 


8.52 

0.343 

322J» 

SB. 16 
6.79B1 
1.6716 


n.e. Not evDilsbla. 
(c) Commercial ms. 


(m) Market rate, 
(d) FreomarkeL 


•US dollars per National currency unit, (b) Freamarkot central bsnlc. ( 0 ) Official me. (b) Frasmarket interbank 
(e) Controlled, (f) Finencml reie. (g) Preferential rate*. (h) Non-essential imports. ( 1 ) Floating tourist rate’ 

!■• Fm rinhtii InmrrpH nmr ,n EaH.nan. loot ill n_.. ~ j '“*• 


announced. (10) Brazil.' March 1, 1988: New currency introduced — 1 Cruzado = 1.000 CnQ«iro*r' (11 j 'Arube 'Florin:'^ New' 1 "currency Introduced*" Jan^ra T'ibbr 
112) Israel, January 8, 1996: Shekel dflvaluedj-1 New Shako! -1.000 Old SnekBls.(ia) Brail): February. 1986= Minideveluat.cn of Cruzeiro by opproxhnMely 1(na 
per cent. (14) Ghana. January 13. 1968: Ced. devalued by one-telrd. (15) Gambia. January 20, 1888; Dalasi freely floating, for fwlhar pImm 


eoAtact your local branch of tiia Bonk of America. 
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1905*6 : . Pnct ;+ m\ 

High Law i Stack • £ ■ - t Irt. 1 *«■ 

“Shorts" (Litres up to Five Tears) 

9*v! >ja^W3pcm I «W*i ' 

100 I WjIEwJi 10ijKl«86 1 

101 tj W ^ TlMSllBClO * 

99V ‘W.^ieaiSijociWWWi..- J 

105,‘J lOOtfEwh. 14pc 1986 4 

9511; 87*iEtdi.Zi;ssl9B& | 

lOS'l lOOVEnli. 15Vpc 1937 ) 

99!.'| AbVTreislOVDcCfW 1 

94V 85»jE.th2i.«WB7 — 

100, ’J %VEicU0iaKlM7™.-... I 

9b, {,1 89 Furahogfr%K , B5*7«._> 

99, 'J WiTn:*. 10pcl987 - 

93-V 

KC!;f 99V(Traa!. 12 k IW.. 

%;'»! 90'«Uw7',ptl'HM8t:-. • 

100, '.I 95‘f'E«ttl0ij)K , ffi ! 

9Bi;l 93<[fTwas 9Vpc Ci '88 -j 

89VI 80 Transport 3pc '76-30 1 

SB I 91%rreas.9l, ! pe'88 

10 JV 971 JTreas 11 %re 1 W 

98i;l 90V|Trfas9ijBcCiT* 89 

85!il 79 Tims3w 19B9 — 

100!1| 94 fTieaslDVK 1989 

99iJ 92 EoJlIOpC 1989 

102% 95 Etch 11 k 1989 

ES>«1 79 Tims bpc 1986-09 

104, '-I 95 ErchlOVPcCv'89 

109% I03%WLV<19W« 

103, -J Sfrli'EKb 11 k 1940S 4 

1081,1 100 WEach. 12%>c 1990 .( WW-j. 

81!;. 75VTieas 3 k H90- • ■) 01UJ- 1 . 

94V 87'j|Treas8 1 «:ic 1987-90J4 — 94,*;->« 

101 U 91-VTreas. lOoeCi 1990 J 

78, J 7fr-iE.rt,r'.-pc 1990 ,”*> ", 

108**’ 97%Treas 11 Vk 1991 1 106, 'J-l, 

Five to Fifteen Years 

erj 77;:iFwUtnq SV k 'BI-hLU—. I 

104’jl 93!l;E*ca.llocl991 

113V 101 VTraas ir'*K 1992S 

102 l 89VTre.tsI0pc W92- 

103% 91'VTreas ID- -pc 0, 1992tl — { 
mV 9qyE.di U'jpt'vz 


99% I 10.5® 12 47 

100AI-.1, I 11.991 11.95 
ml- A 1 838 U25 
JOltf-to f 1MJ U30 
95K-,'. ! M2 939 
101>>i-k * 13 OS 10.91 

wy-l I 10 301 10.80 
E£Jk I cb5 8.85 
09 but- 1 * > 1033 11.05 

96»r-,'* 1 b.74' 9.89 
9fl[I- V t 10 11’ 10-88 
93V- <3 j 322' 845 
mil-i 1 13-80 10 73 
«V-A ' B 091 1028 
99'Jl-C I 10 51' 1032 
S i!_il l 990 1032 
B9%-£ I 3 371 B29 

071?-,; 1 974! 10 bO 

102'jl-ii 1 11 19! 10.33 
WVd-ii 1 9 b6l 10 24 
«kl-C 1 3 501 824 
“1 I 10471 1040 

i ! in iU io.4o 
" nn-id- i : laid lOJfr 

£ I 5bfi1 897 
103 -ll ' 4951 9 25 
10a;;i->, i 11.93, 1011 
102 >:-s I 10 TO 1010 
- 1 1139i 10.02 
36(4 82* 


8 72) 933 

laoui 1010 

3201 BIB 
1L07< 10.08 


117% 104,.|E«di 13‘aK 1992 J 

at?] l9%Trtas lOpc 1993 t£20jta)_J 

1L3V lOO.VFrM'. lJijK 1993tt ■ 

8bV 74 ffaK6r/jbpc 19 a 3» 

120V 106i:|Tirisl3!.K 19933 — - 

1251*1 lUAnres 14%* 19948 1 

’19% 105'dEidil3 l ;Ptl994 j 

lMyiOOjilEidi 12 I.sk 1W 

9*14 84 ;lTnWi9pcl‘?94e 

H2VI 9e,’.|Trws 121*1995 .1 

74 blVGas3oc 90-95. 

102% 8W*E*cb ID'*,* 1995 

117% 103 l jl7fWS 12Vpc 1W58 

12SVll09 1 l i'Trras.l4pc , 9fc . 

%% 83%Treai4iKl992.9frtt.. — J 
133%WiStTrMsl5'tfcl49tt; — , 

107'.|Eac*l3i^el99btt 

J 67!,w«lemj)(io" 3pt 1986-96. . 

1 107 A It re* iy*BL 1W3 J 

91 fcadi 101.-9C 1W 

, ailiTrwiB'rtC^tt 

1 IITVEmU 15pc 1497 

87,'.[Ejch 9bOC 1990 J 

64ATr»as6b«1995-9BS— 

159 V 1221* iTr«» 15li»c-9e» 1 

lJfrV 101 AfEtdL 12 pc 199P J 

130 1 ehUlrtr^lMKlS^t i 

118% 103WEjcJi ITUpc 1999 ] 

106V 92%,Tit.w W'JOC 1999 . .. 
JM% 90ijlCamnwi 10b* lW- - j 
124'- 10B!L|Tr»Ji. UK 2000 . — J 


*44! 

104V-IJ J 10.551 
112 V -H 11 J5| 
101 i*J-i* i 4.88! 
103 -H 
1101*1-% 
llbVdl-'; 


B.41 
948 
990 
... 9 71 

10L9| 984 

110 ? 10.01 
_ 11 *0 10.01 
26 !-•; I IOjW 489 
1131J-S I li.05, 9.93 
S6>.4-b i b .<& 8.51 
’ 11.4? 1002 
11 bZ 993 
. . 11 3» 10 08 
114%,-% I 10941 9.97 

961(1-1, ; 9J4I 9b2 

1111.1- 1 . i 10 7b> ioei 
74 l J 4 05- tv88 
102 V-V 1 1001 ’ 9 85 

1171.1- 1* I 10 07 9 93 

124%-% 11 % 10.04 


119V -I; 
124 V- 1; 
lMV -% 


96*.d-V 
152%- b 
121 V-b 
B04 
121%- A 


104!,: Orifice*,'! B pc 2001 

Over Fifteen Yean 


43S 9 59 
1149 1001 
10.93; 487 
3 75 5 53 

1087j 990 
100S 9 8T 
94i,l- S j 928! 938 
133 |-b 1 11 2B 1 1010 
100 l-S 9 7$ 9 74 
Bl'r-b - B2» 9 33 
138UB1-V I 11 19, 10.04 
llSly-l ' 10 421 987 

99V- 1 * I IV, 9.58 
317V*i'-7 t ] 10 44| 985 
105W-5 ' 995 4.75 

103 VI- V I 488j 4 74 
123V- I 105H 4 87 
103 V-V I 9671 937 


129 I 113VfrMS.mt ‘90-01 1 

103 ! 90AiCamri^c9 , »pe2001 — I 

1171*1 loiVEicn. 12 k '99412 

105 | OOlitem**™;*! One 2002. — 

3036.1 9O!JITM«9’*iKZ0fl3 

1301 jj ll<A!Trp«. 13'*pc 2000-03 — n 

47V 34Vrw^l0pcti3 035odl — I i 956 445 

llfcb'lOOIifTrau U's* 2001-04-, U4%rf-I | 100? 9fr4 

105% 92kUr«K. 10 k 2004 i 1 ““ ““ 

Sfri? 4 CJ*'Fuk:m 3170c "9M4 [ 


127**1-1 I 10.48 1004 
ioi'3-l ; 4611 9 56 
ii5V-i I ias« 4B2 
103%m-lVI 4*5- 9A> 
101%- 1'* I 4611 457 
129%-% ! 10 651 9.40 


101% B8i;ionv*r5ion4i-pc 2004 J 

102V 89 iCarnffMor 9ljp£ 2005 - . . 

2faV 20 tn».9i^*'05 A i£20p4)a— I 

110% 95AlDe*.10»ji* 200* 

1251? lRVTran 12>iK2003« — 
90 I 7? ,’.Ws 8 k 2002-06#.... J 


930 
821 
947 
9.42 
9.33 

B6’c«al-1 [4 64, 9 49 

123%-lV' 10091 9fr5 
B9W-V ' 845< 906 

U7\!-lVl 4 991 9 61 


104i.l-% , 9« 
55V-I- | 628 
jOOi*.-% I 9 as! 
lOO’.rf-l 943 
25 i-1 | 93b. 
lOO’cH-1 I 4 64, 


119UlOJi,lrr ( ».llV 1 K 200307.-1 U»V'JV! ,543 461 
wJllbirTreaj.U'jKWie-— 1 132'jrf-l 1 ,' WJ? 96b 


SfcVTrwv 5>iK 2008- USX —1 
75,VTrMi. 7 Use 2012-15# .... 
127% 1101ibd<.12K l 13.'17- J 

Undated 

«?V TiblConuiK 4pc 

34 I 32i;W» Low 

49^ 40..jOm.3i J pc’*l«t 


66 V- V ! 8 2a; 
871,- V 8B6< 
126>«1-1 !»l 950- 


3 74 
8.96 

4 33 


32V 27’J l Tr*»5. 3pe-6b*h 

27V 23A|CawoH2ijpc. , 

27% 23AlTm&2i,x 1 

Index-Linked 

m 

II81 J 105VW 2k' 88 
102V, 91V Do. 2 k ' 90 
214% 103% Da 2 k ■% 

103*i 95V Da.Z'jPC'Ol 
103>S 93 V Do.2‘a*'Q3 
106**1 96% Da. 2K '06 
103VI 92V Do.Zl.^W 
107% 96«2 0B.2l*c'lt 
90% 8OV1 Da Zinc'll 
871*1 Do.ZI.hc'16 
97V 8bVi OaZ'jK'M 


«y-k 

38V- lc 

49%0-v 

32>«^-i, 

27%«r-i* 

27V«»-V 


9001 
70? 
420 
9 051 
9 13, 


(2) 

472 


(297 1) 

(333.9) * 

(267.911 
■30881 
■31071 
(274.li 
(310.7) 

(294AI. 

(351.9) .' 

(3220) 

... I327J)J ... . 

Projoccti-f reaf »«wpiKm rale on proi«t*<l rtUUon ol (1) 10% and 
£) 5%. (61 Ftgur« i» pacwitlmes show RPI bas» month for mdwmq, 
lc 8 raomJft pnor 10 I55W- «P' -»«• 1W5; 37b.4 and lor January] 
198b; 397.7, 


111 , 

Uai*rf-li I 3.151 
101%!-** I 3501 434 
112V-V 384 424 

’tJt- i ' 
■»! 

3S:5' 


3ar 
3 73, 
363- 
3581 
1531 
3«7i 
3 441 
540) 


406 

39b 

382 

3.76 

3.71 

363 

3fr0 

354 


198586 
High Low 


AMERICANS— Cant. 

Pita + or D" 71d 
£ - Cm Or Sri 


Stock 


19V llVBnfflirek — 

43l|; Z9VCPC l"t"l 25c 
3% IbJgCSX Con t) 551.00- 

2361 llVCjJFrtlmSlOO. 

t&w 25 iCjmd*HSws30c ; 
361 23!i^1Cr»IUr Traanrl . ..] 
9Q2 b |335p twrrgy Cwp 25c„. J 
KM j7%IQiawM'(BnS12.5.. . 
38V 23%ciiMmcalM«»7ort'--! 

341.1 22 ICkesanOTh-PonO'iSI 

27% IbbtwjrtlerSVa — 1 

42V 27%C,umt>W ! 

11D-6620 IC«F*i)Fm Ccrp.-- •! 

24V 1 

57V 41 ICali I rA. SI 

31% l9l 8 C»BF«r?rt«(HS0625- 
619p~4tip IComl IllminCorsSl .■ 
155* |40 p iCora llimcm HkwSl 
Z38p I 39p IfCarsDi dr Data Sera-. 

361.1 25i*ICraraZeU.tt 1 

44’*! 933c te»llinw SttvrfMl . I 

50to 1 14 Ip ttUmscn Od 40c 

29 j 15^0aiaCfliaSl ! 

67 I 22i*DauC«riJ' 

77p I IVjSroemu-LockMKliclJ 
69% 49*s|Diifl & BraSUWt SI — [ 
55'3 36'aEalqn Corpn 50c 

461? 34 VEncnli- 

21V 12VFPL Grew) 50 01 — I 
11N3740 f m Conm. Amrr 50e -j 

2J),i 14 WFirs Ch«go 55 , 

50 I 12*aFordNilwS: * 

33tJ 20 IGATX6ZIX. ■ 

bOM 34V0n< EW3 SI'* ! 

57" 4lV0*U«lr31 — . 

19% 10V&AmFm5i7sB*5J. • 

30 V 16)ffGi-V»WrmFii,.51 . 3 

3lM 19 VHaihro l«e 50-5£ — [ 

24**1 12%(Htme FrOrra, SO 01 — 

61*j 41 VHonemti 53-50 J 

44V 20 iHmauaiCwpAmSl . a 
22(3 labiHouMon In*- licit — J 

128<? ah liBM Corrc 51 2b ; 

32V 21'*(C indirtinM ; 

31lJ 22 llTT Corun. 51 • 

424p“il24p l?lmjlrtinl«. ■ 

47**: J4*o'lrowrMlKtindS2 j 

20iJ UVlraknSl * 

17Sj779n 'IU ImH 51 ,5 ■! 

49% 31<.'LockheM Crpn 51 J 

24 1 lii*U«eSlarln»Sl... - : 
lbVLoini«na band S0.15-> 

271*1 WVLW'-SOc ... 

wV 24 iMamd. Hammer 5713- 1 
331J 22 'HjoW UanmaSLOO.J 

33V l9>*!Memll Lyndi 51 . 

It2p 1 ISp i*M*7UW3HBi»f Mom. J 

a 30VM,dConCDTnil ' 

jOVMarw upl Si5 — . • 

79% 54 yn YNEX 51 1 

Z4W 21l,iPHH 

IV- 1 12VPac*(KCas6EI«S5 . 
bB% 48*a!PxiiicTe<rsn 50.10 J 

26V J6’-'Pa)i torp. 25c J 

57 U 27* JPoncQil 83lit 1 

49 ; 321.,'Prfldwrrt * 

46U 24’*0iu*<i OaH-15 ' 

28 V 20'.- P*P NV Caron 55- .... 

14V947B ‘ReuwrtSS J 

3«J*! 23*jHodm*eii mtl 51 

2b I leVRotn I Kb IK SI > 

411-1 27V5dralwSHi ■< 

lb**l ll’j'Sanl’B F.,51 - .. ■ 

70 | 52VSodth»«iemBrll51.J 
44i> 32 !SwrnCarwiS050 — 

40>jl TWilSufl Co Ik 51 J 

7b% WVTRJi me MV * 

38**, 24 TermecoSS 

M2 ! 141 ’Do IJKLoSd, 91-5 

34** i0iJT«*aai56J!5 j 

50% 35VTIIW ■nc. 51 ; 

26 I UHlTijcor SO J31| 

2fl | 1BVT ramanrerwa SI 1 

34V I&WT ramwarU Corp 55 — ! 

13)?bOQp 'Union Cartodf 51 — * 

411 2b lUM 7edi J 

26 V 14%ieuSS(M*61 - < 

70V SlVUSWran 

49V 31 VWVoalworlli 53b 1 


50c - 0.7 

5220 • 3.7 

SI Ur - -34 
32t! - *10 

Ocl-iOO 


Mkifl 

«%. .. 

22% . 1 

»4*h ! 

35%-V 
359p 1+20 
32%+% I hEOV - 1 A 5 
36%d+l%t 53.43 - 4.9 
2W-1 i 52.001 - 60 

27 Vd I MJ»i - 1 1.7 

39>t)+l>il 52.2b! - 1 42 
941a “+2 ! 40b - 5 3.1 

24%+% I SL36I - ! 3.9 
50%at+lV: - I 36 

31%l+ij I SLID! - I Z5 
641pM -J - - 
sap l .1 - j — - 

53p ... j -J - I - 

31%+lV 1 U.ori- 

Wf J-2B9 - - 

145p 1-7 l -1 — 
23ls«l+V SLZBf - 

gr'l -\z 

mui 

20**i I SI 9b — 


“3 “ ! 


21% 
49%+V 
Z7V+ij 
52V+1* 
5b**'+ 1 


36d - 
5324 - 
nmd - 


5VJ?, - , 

5230 - 41 

51J0! - I 31 

5232 - 12 

5260, - 3 J 

W*'+V J 440d - 13 
30 I. . . I 5100! - I 24 
31ig*1 . . I5d - I OJ 
22V .1 — I — I — 

SZV+IV’ 52.001 - 128 
267*'. .1 50d - 1 J 

21 V+V S2.b4l - I 9.0 
102 1-1 I S4.40S - 3.1 
»W . 51.441 - 33 

Z9% . I sum — 2.4 

203p 1+10 1 — I - - 

45V1+1 1 *! S260 1 . - 41 
- - ' 51 00 - I 4.9 

bOd - 137 

si^j - ! si 

SLOd - 139 
09 
1 63 
2.5 
20 

45 

33 

23V-V I Sl.fld - j 3.1 
51721 - 180 
S5.40I - ! 62 
626 71 - 107 
S2JS1 - 43 
51721- 25 
SL4U - Z 2 
hi 091 - 3D 
44d - 23 
SI 12) - 2.8 

40^)+% I SlW - 28 
llV. 20d - 12 

64%+% I 56.00* - 6.7 
35t4+lV' 51.92* - 3.9 
33V3.. J $2Jtt — j 4.9 
66%+U I 53001 - 33 
25%+% S3. 0® - 86 

141 - I 10VJ - lF3 1 
107 
1.4 
15 
45 
1.1 
4.9 
27 
,53 

67%+!' I 5608) - 65 
49 l+V * S1 .b3 - I 26 




LONDON SHARE SERVICE 


BUILDING. TIMBER, ROADS— Co nt 

1985/86 :+ar; Bii | |rw 

K«h Ln 1 Stock Price - • Net ICtr'ftr'j P/E 

72 ! 40 fonder Crow 68 .... \ L5' lR'3i.2S.l 

66 i S ‘Cwaa (F.) So.. . 64 -l U 1 J.4 !J7D 

544 *334 *Coju*i Croup. 544 +2 - 115.929 3.9 <I0L2 

365 1 182 Couittniidt Pmpi ... j 36& +1 5.74: 5.1 1 22 * « 

156 I 84 liXMh lU 1 2Qi> . 14616 .' 5.93| 9 ! SB | 4> 

114 1 62 iDe» iGHrqe) 25p j 94 

95 I 47 iDwgtatRofctMi ! 84 i-1 

25 1 16%60aim Grow 5a 1 22%-ij 

175 t 75 tfCBC50c 1 155 . 

76 * 57 'Emu i 76 *+6 

122 j 100 S'anhrur lOp J 121 1-1 

112 I 85 lFeb.lml.10p I 85 1. . 

92 ) 56 j Do.'A'lOp ■ 66 I 

rain) Houvnq 5s.' 86 +4 I 

iCrnuclOp i 64 ...J 

»d5p ' B2w 

Dantr A lOp I 34 i-l 


69 U 
U.75]26 


9.1 iL3J 
30 1,149) 
15 [17.4 
52*236 


2J 

6b 

41 


95 

60 

_ 

85 

64 

4.0 

35 

22 



318 

204 



119 

69 

1.9 

148 

24 

22 

308 

*212 

6* 

55 


70 

U53 

£112 


214 

*112 


55 !+2 


02 a! 43 

I 15.(4 11 — . — 

I 3Jl 16 I 55 <15 4 
A4DI 2.7 1 4.7 !1L2 
1 tdl9) 0.7 1 7.0 k4611 
I 1829)07 1 90 H35A 
> 3Jt ♦ j 56 ♦ 
0.04(09 85 124.9 
4.4) 15 1 7 7 jlZJS 
15d 20 *66*100 
53715.4 
13 7)23 

_ 26 
31 



527 ' 280 iHiggt&HiS- -.1 527 I ... 

52 S 29 iHmnrd Shut 10 b ...J 32 k+1 

184 i 1281 JlHock Jdnwi 1 276 J-6 

115 I 60 >lntnlAmcoCflo_- J 70 1+5 

330 * 2b0 LtannU.l 1 280 l-10t *175. — 

35 I 21 IWaypUni j 25 .. I 025^39 

130 1 82 *»jBnitattiAi.5ii_ji 100 1+3 ! amm 

95 * 70 K-JamtBnmPc 10 d..' 87jJ . j 437^ 9 

£99 1 £32 LafSrge Cop.'F100._l £99 1+3 kQZJ2W15 


24 !llO 
521101 


35113.7 
46 10.4 
166 1 - 
55 4 
33*11.4 
62*122 
32 1 136 

7 * — 

39*1.4)193 
43 9.9 

7Dl <r 

. ... ,23*29.1 

368 *197 lUngUahn) J 368 1+1 I ttd 55 ■ 23 *1U 

305 > 255 IUttam<J.>El 1280 +10* 1325^ 18 68 98 

47 I 64 IliMreoce (W.) 1 96 1+1 * M36S 33 5.4 73 

79 I 59 luUejtFJf.) I 79 I .. I T364I L7 i 66 llO 7 

125 * 93 *4Loo. 6 ClideMe I 122 -3 < 56^20 66 108 

374 <191 iLmriinr.Jl J 374 1+2 I 71)30 27 132 

406 232 IMcAlptw (AJtred) .J 406B8+2 ! 0125; 28 4.4 IlUb 

315 1195 lUcCartky & Slav 20p J 295 1-5 | 272< 5D ) 1 J )2L7 

143 I 90 iMdcLasghUn & H 1 325 ... I 

ItaO 1104 |Mopiet & Souibeem J 154 -4 1 

212 1 161 Wanders (H)og) J 212 • 

190 1 110 Warrtulh Ha«te» — I 190 +3 t 
171 *107 Maunders LMn! 20p J 170 . ..j 

122 I 73 taaySHwell I 120 1-2 — - , — . 

243 *112 hieyeelrt I 242 1-1 » r535! 35 33 130 

28 | 14 IMill«rlStan)10p-J 25 .* ZO 5 - U - 

133 I lOlijMonk (A) lJ 125 * . 65* 15 7.4 >145 

4 2D 1 198 iMonienlJI J 420 1+10* 11.93. 23 4 1 .145 

900 I 600 Nnrarthill E1..—.THJ 900 .. . ' lLd 5.4 1 1 7 J135 

200 * 142 Mottinglaai Brtck J 197 . I 65^ 23 4 7 114.7 

B25 IbOO IpeatelC. HJ . 675 . . •7.75-78 16 142 

170 95 [Pmnnmon lOp. -...J 168 1-2 i 545* 9 4.6 6 

14b 66 IPbaenaTanber -J 105 1+3 3.0* — 43 1 - 

410 1 180 Podnm I 380 I . 1493.9 48 68 

283 I 99 S-frPolnwlOp J, 283 « . H2.9 47 15 '354 

558 344 pNlC ._.JS54 1-4 I tl3.0li3 3* U4 

53 I 16 tallne Inh. 10> J _ «3iJ-2*j •10.75 05 25 - 


424 1 254 iRedbnd -.1 421 1-2 

□12 |U52 (Bedlam) (C Wmrt-s.) . *£312 I .... 

177 I 93 ftpberKAaianl J 168 ..... 

46 I 32 Rtowlonoa lOp I 40 .. 

240 1 147 iRutwrwd ] 218 '.* . s • 

165 *110 ,Rupir P. Cement J 158 [-3 1 6313(56? 

297 134 'StBGrwo-— * 295 -2 1 73 W 36 ' 

97 I 63 ! Sharpe S Fisher — i 88 | 225* 2 9 3.7 115 

22 1 12 iShellirld Brick 1 19 1+1 1 — — - , - 

540 ( 300 ISnfelKWm) .| 540 I I 13.0f 5 5 < 26 . 72 


141 .. - . 

20%*% J 53.00* - 


49% -V 
15V«t+% 
27 U\ 

sr 

5Jt 


5100 - 

3^ - 

’"I: 

51.401 - 
5L20 - 
5608) - 


CANADIANS 

26>p|vAbbm Eiwjt Cora - 2Sp |-2 


Lf*Bl Montreal II 1 

9Slp 595o ®i. NmaSonil • 

543p 1340a M8amd.RetCwp — 

26W JB'-sfeCEn 

14ti'507p iffioa VaHeiU 

24)** 14V)Brisunft 

S75a 1775 b vSreakwaier (bn — J 

11 '837p |Can Inu.Bk. 52 < 

141*180 Ip iCan.PKiluiU - 

36% 32% Da 4ac Deb £100 — * 

11V(700b If Echo Bay 

562p IZblo |CmtMa Sceotre Rn. — : 
587p 1 312u Gahath Gold Mum — 

425b 1120b IPGraaqHEiPl ; 

12V 703b [VGdH CaaD- • 

15V. 10 WHanArrSiflCaril — ) 

2b0p 80p IXeBlyt Group • 

■14V878P iHud son's Bat 11 

33% MVflmnerialOJU 1 

12 V 739s llrrcofl 1 

12 |375b Iflntt Coruna Rn _. J 

600 U5fe IVlidandMat GasSl.J 
29Tp !l34p |MaiseT-Fergus»,0...J 

222a *140p tUnstadto Expin ..J 

16V> KMjVfboAIgDni 

Zli* 13VRora*Bk.Caan J 

40% ZlVSeagraml . 



14%+V 
670p 1+21 
462p i 
19VJ+V 
602p 1+241 
22V+jj 

320p 1+8 , 

922p i-24 ISLOd - |57 

891a 1+5 I b«d - 2.7 

4*J - <11.0 

- I LO 


8910 j+5 
36V ... * 

994p ,+44 
450p +50 
462p +12 
412p . 

817p +40) 

12V 

260p i+55 

13V+V 

SSii! 
Jfr; 

152p t... 

170p |-5 , 
13*2r+% I ... 



: H 1 . 1 

129 "*i > 10.471 1024 
111%-S : 10.171 1009 
08l.-«S-lVj 10.1* 994 
103V-IV 100d 9.92 


INT. BANK AND Q'SEAS 
GOVT STERLING ISSUES 

103% 89>i!«riiar0rKU‘tLn201Q -J lOTVj-ij I 1037] 1024 
103V GS^'fts* Dw B* 1 »i«bcUi 20<B. j 
1291? 109 VAuura&aUiiK 2010— J 
112% 95VDo. U*tPcLn2015.._ ... J 
llOV 92WEuru hw Bk 11 k Ln2002„ 

10514 39 ; Do. 101^(2004 .. 

KKV 100 AlFinland 14ij|X Ln 1986 - 
lOOVim-An On Bk 12‘jpc 2003 J 

80V Da 96 k L n 2015 \ 

99%lnL Bank UrK 1986. 1 

106V 100 ,V* Oo. 14bdjr 1987 

97 85-VMlyw 10UKLn2009 

103V 97 IDa 12 '*k Ln‘88 

11358 92*rMf « lbijK 2008 — 

107 1 101 VlKZ 14 Vk 1987 — 

109%. 92V Do. 11 VK 2008... 

112V 9314 Dpllii«2014 


12BV lOeVBoeden 13%* Ln 2010— J 
108 " 90V Ob 11 k Ln 2012 1 



13*’. lOi/Tommo-Dorv Bk-D — I 
33>«ei7p WTransCan P*e 1 

BANKS. HP & LEASING 

1985/86 I I ]+ «rj Oh I l VU 

HU Late 1 Stock I Price 1 - I Ret O’er Cl's WE 
I W taBlU.r_- 1 262. !+? \ mi 4 3-1 1 58 


BssiSwr W4 a 


4b [AcsbacfterlH i'ioTj 78 |+2 I 05) - j t 


CORPORATION LOANS 

103V!Birmn?»m 13>iK 1989 . J 109 V| . 

98 1 Do.llij«20]2__ J 

100 Burnlw 13K 1987 
96UCo4n 11 k 1986. 


72l f GLC 6VK 1990-92 

87* HotsbkK 198587 

|113 Leeds 13%* 2006 

Z5V Lnetbnol 3%K Irred. — 

85>,LCC5%K '85-87 

77i» On. 6Vpc '88-90 

26 | 23 Da 3 k '20 Ah. — . 

111% 98Vttaxheuerll%ic2007.J 


UllJ-lj 
102 %. ■■ ■ 
99V ■ •• 
B5>kiS -Ki 
95V .... 
127V -V 

2»i*M 

94Vl .... 
88V .. . 
25at. . 

110U-I; 


10321 102b 


12J6I 10.40 
10 281 1039 
12.731 LLOb 
1L37 
9.97 
KL07 
1020 

10.0b 
102b 
12.161 - 
1036* 1024 


COMMONWEALTH & AFRICAN LOANS 

86% 771 jiHZ 7VK 1988-92 


300*4 94Vl Da7%K'B386 
201 ” 


74 

312 


178 IS Phad 2 %k SnoJBMd — I 
62 I Dg.4%ie 87.92 Assw. — 
237 IZimbabne AimlEiOOpal.J 


861?. 

98 7 b1 

196 J ... 

74 . 

243 1+1 * 


8J3 10.19 
758 LLbZ 


600 1080 
J 1360 


LOANS 

Building Societies 


99VW»nlel2Vic 31386 — 1 

99, J On 12'*K 21.486 

99,0 Do 12 VK 125-Bb 

- Da. IZVk 9 bflb , 

Dal2AK30 6 8b 

99 A* Da. U It K 21 78b j 

98”] Da 11 Vk HB86 — 

98 A; Da. 11 V* 1.98b — 

- - 98,’J Do.llAKl5 98b 

99U 98,’.< Do 11VK 2040.86 — 

100 A 9BA| Da 11 VK 17418b 

IDO 97|il Dd.UAkIS 128b 

100,’, SBiji Do 12 k 124-87 

101V 99 A* Da 12 |{k9287 


JBth 
99}l 
99;:] 

100 
99:; 

99!t 
99 V- V 
99UJ-A 

f lSrl 

100 V- A 
101% -V 


1237] 12J5 
I 12 2» 1238 
I 1239 1253 
I 1250 12J5 
LZ.33I 1247 
U.94J 1203 
11.40* 11.99 
llifl 11.72 
114bl 11.72 

n4a 11 77 

11641 ]L7b 
11.571 1159 
11.961 11.46 
12671 1144 


Public Board and Ind. 

84 1 74VlA^ric.Hl.5K , 5*-e4 j 8« | . . 

42% 35 iMeL Wtr. 3 bc "Bf J 4ZV«I.. 

Financial 

1031,-1 98 llnv Ut In) 2 Ik UnLn '88 .... 

10b 1 98% Cn.UVKURvLa.TO 


87 77*2) 

110 99>i 

82% 741} 


B9*ri 82 


Oo7V«ADb89 92 

Do 12, }K Un In 1992 
Da 7'4«A 91-94 


9213 82ijj Do 4ncA -9U» 


102 % .. .. 
1B5»3 
87 . .. 
1071,1 ... 

82i^t .. 

ainfi . .. 
891, 00 . . 


Da fiVxln -92-97 _ — I 

FOREIGN BONDS & RAILS 


5.9«l 108b 
7.10i 1007 


10.731, 950 
11.14* 1000 

oil 10.00 
1168 1080 
8.79! 10.40 

9891 1065 
9.97 1050 


190518b 

Hqk Law < Stock 

17 IChmexal^K 1898. 

17 [Bo 5k 1912 1 

lb Da 5 k 1913 


9% Da 5 k ' 25 Barer 


52 Creek 70(415..-. 

52 I Da 6 k 28 S* Ass 

56 1 50 I Da4pc Mned Ai 

B0l3 67 lHimg.'24 4si 1 

137 V 11* ]Hyi!ni Oaeoec 15K 2011 - 
88 I 82 (Iceland bi»c ‘H>88 - — . 

1291J 104% Os 14i«e Ln 201b 

9SI;| 84%lr#l*«l9Voe 41-% 

951 J 82 llapan (A. *83-88 


Price 

£ 

22 

22 

21 

10 


+ orlDli 5b! Red. 
I - ! Grass I YWd 


lbl “ lbl jPmi (to. 2007 __.J 

S92 I 592 rT urin 9 k 1991 — J 


:! = I 1 

52 1. ... i 3i, Ian 

52ai( .. 1 3 I (589 
50 J .... | 2 W02 

72 I. . I 2.75 I 358 

137%-V I 15 00 I 1068 

88 (. 1 145 <l«iO 

UM-i, t 145 i U U 
98',Ml+i, 1- 995 

94 I . I 6 1L20 

16U< ... I 522 982 

S92 1 . * 9 l (1200 


1985*36 
ffigh Low 


AMERICANS 

[ Price 


Slock 


+ P» 1 ffl» YTd 

- * Gran ICw'Sf's 


50V 34VjtoDMJjte4..- 

35V ZZVAifflkSl 

19V987B WiieaiiemiW SOOI... 

37V 27VAHifilSi«inalSl * 

17% 747b jAma*51....- 

14 .720p WradahlSc.. — — 

51 V‘ 34 Iftmer. Cra/cwwt S5.... 
46% 2B V]Amt.r. E rpre-^, 50 bO - 
20% 14 Ifonenun T & I 51 .... 
82 < blVAmmiechil . 

25 » ISl.rlAmfocd - 

47p ‘ 20i.«%AnOT«tiB - — 

10*2)8730 lBa*aiwrtLj51A. — 1 

30V 20VB«*er.NV S10 J 

i;%4:7o ‘BASIXCorp 1 

83% 60'jlBril AtlaniK SI ' 

19V.86% ifBelhSieelsa .. 

24 ; l<VSaMier!K. 

26 V UVBraim'9-Fer. lb-’s — * 


501J-V 

43^1+1% 

SOV'+V 

14V|+\ 

3SI.+V 

931p . 

10V+V 


si.40* - 1 z a 
51.38) - iW 
SlJtf - 1 28 
bd — 103 
5180* - ‘37 


...... 20a- ) 13 

44V -1. I 5L90I - M 

uvi+v * fi^aj - ]55 

SMSM *4-- 5 - 

37o : +f j - | - 

UV+ 1 , * — I — ) — 

29V+V 1 bl.aSi - 36 
736a 1 i 120 - 1 12 
B3i,;+lV‘ S680i “ J 
14V * k 1 -j — *- 
ZOiaif+V ■ 72d • *26 

ZSVi+1 ■ hb4a - • t 8 


03 

02% 

458 

850 


725 Banco de Bilbao SJL 
643 iBancnde Santander.. 

228 IBank iratand (r£l — 

850 <Bai*LeMH. — 

215 *Bk.Lnmn (UK)E1 I 240 

356 toartr Seodand Cl — ,400 

333 (Barclays El j 9JM+15 

380 ftrow Sumter £1 — - 475 
103 <Busaiesi Mon Tw.__j 122 
425 ICawrAlienU -* ™ 



- 67 

33 1 45 

_ 185)43.71 53 

...I 9-25* — 1 2B 
+2 I ol5lj 4.1 1 18 


64 [Khrary SeamosZ] 71 1-1 
33 Cliw0iscPBm20o — j 47 1-1 
25 |C«nim. Bk ot Wales .| 67 1-3 


28881 - 
k3z5 
tZ-5* — 

2.4* « 


668 Itoimerr»DM10_J £19%+ V nQlSv — 25 
U6Vjriign.Hbk.Ni 100 — J E2SV-V rQ15»J 0 4.9 
n^DnrtS£heBkDM5aJ£250i?+2 - U-J 

WJEnglnfi Trust 1 1M ; _■—+***■■■■ 

74 ^FirS MIL FHl lOp — 1 183 -2 

ijrftaK'sJsst » ° » 

44 (Goode O'! Mry5p — | 87 -1 I 1.7 

57 KuomaPeai ..i 80 .... 1 

132 iHandra 5p J 235 J... | 16 

273 
bl 
233 
138 
375 
345 



14J 


lilt Samae).. ..— — •* 402 1-1 tlL55{ - )4J 
k & Staag. HKS2J0-* 67 i+2 IMd - 60 
MPboSm — « f+10 u2|- 3.7 

Ing & 9 uusob 20p J 176 J. . [ ~ “ 

„. .„ sy:s< sL%u u 

!“‘S.t,kL 

YUMA *“ I Z- # [ “ 

253jqzjl 7.7 1 8.4 
027 M 33 j 4.9 j 63 
28jp4J 51 64 
Q559J- 52 - 
ta45^ - 52 - 



B55 ]+5 

, 473d+l 

. AusL Bk AS1..... 277 1+2 

.West £1 1 783^+42 

man Bank 120 — (£105 ) 

92 fRotmrtiildUl H«9s J 126 j+1 

214 (R ^tfe dfan.— | 3« j+4 I 95) 36 1 45 j 8J 

33 ISmHh 5l Aabjn 37 ; 4J2.0] - A - 

417 Isundarfl Oiand Cl .1 533 +IB 1285. L9) 76 8J 

600 uhnorOnMunt CI-_| 690 37 J - ;77 - 

S^SSSSffr t! a OT 5 31 7-* 

225 IWmm* 20u- .J 280 1+5 * f4 j 33 < 2.4 H78 

Hire Purchase, Leasing, etc. 

55% 23%Canfc's(Hdasll0p J 521,1-21,1 «L5* 22 1 41 il4 7 

For Chancery Securities see Banks 

CiHiiJ £41%C1* B’weFr.lOO — l£lD7V-5V’flU5M —12 — 
ZJi, lbVEqaty 6 Gen 5n - — J 21%. .1 0.9i24!60]92 

94 2 55 iLnCSut FmJOp.—J 94 1+1 39201461142 

52 2b MntenMP Merc. 10p_) 46%+ 1% ’J, l : J \\ 

400 192 Pro* Financial J 380nt+l 13^ 0 5.9 4 

149 58 Iwagan Fnance — Zj 148 1 . ... 4L0} 0 10 0 

230 1 71%Woodrti«ter iR20p.-1 E15 I .. IBM i71i 35 1 25 118.9 


BEERS, WINES & SPIRITS 


153 lAUed-lywi J 308 -7 

472 Bass 710 -5 

37 Betharw Brewery -J 43 

bB IBodflirstonS 1 100 -2 

260 iBimn 1 Matthew) — j 460 I-IO 


6a 1 SO BncUeysBien 

120 ta*rwtH.P.) 5p — 4 
405 tairtomood Brewery 
221 ICurkiManhevi — 
23? <P a w apar t, Bn <Mpl 
420 lOereiush U A3 ...... 

270 iDrsUllen SOb ■■ 


17^ 23 I 35 '153 
14.71 32 I 3D 114 “ 
10.75125 25HB. 
1285* 14 42114 
0401 IB ,45 1227 
27l 15 * 5.0 '3BJ 


360 ISMIer Smith TmaAJ 
158 [Crenaii whole, — I 
1 4b (Greene Kinq_ 

225 tiamns 

£123 l£105 Da8i*|MXriji 
Htlrtiland DiUs. 



60 Htl«ila>)DiUs.20p J 82 L98l 23 3.4 182 

122 IlmergordK Dists _J 161 ... 425j 32 38 1L7 

123 HnitiD,sia«-..-7j 278 .. <<137 1%! 15 j 22 jZ# . 

'I 13 M 38 1 15 1(28.1. 

11 TO 30 J3 1.155 
1kSJ3! 40 1 2.0 '17A 


270 iMaeallai+GUnhwi— i 320 L 
57 IMaicion Thompson. J 91 1-2 
275 [•klerrydown Wme ....1 373 |. 
180 (Mortand J 


127 kfrRuddie f G > 10 d — ' 
U25 *Scrat&New20p 
1256 IVam Graua 


IT ! 

hnt Dtv.fi Duoiey 

|Voung Bre* 'A' 5up .. 

I Da Non V SOg — I 195 I 


160 

200 -4 
m *-3 
263 1-4 

488 1-2 
Z10 *. 


6jd28 3J 132 
mff35 116 '10.4 
f7.0l 22 I 517 '115 
1U» 22 I 42 114 1 
16.95, ib ) 38 113.1 
855,32 25 H78 
rbJl 20 4J -lbO 
tb3< 20 ' 46 !156 


75l 29 1 60 I 5.9 
4.7) 1.7 4.4 119.4 
17J!Z3 5111L4 
45 0*23*38*145 
45) 38 35 10.0 
3.751 — ! 45 - 


UO ! 60 <6 Rams 102 \ 


0525 * 15 74 118.7 
tl05l 22 I 36 il«.9 
— J — j — 1 — 

bOi 25 1 53 ' 13 8 
065 * 64 I 25 i 7.3 
15 1 53 H84 
>1751 
161 


79 I S3 ISnurtV UOp 
432 <226 (Tarmac 50p 


74 I 40 k-Tay Homes -- . - 

563 347 (Tartar WODOrmi 1, 553 -8 

160 1 10b iTiRurvGmm .1 143 -3 

372 1225 iTrzns & Arnold J 372 1+2 > 

107 I 74 llrent Hokkngs 10p.... 78 1-3 

3*5 (135 iTumff Carp 146 1+1 

50 26 tTvsonslComr.llOn.. 39 . 

83 I 38 <Htft>mD>*:9p- 50 I 
258 1 137 IVtaroalM __J 258 >+l 


78 1+1 I U435I L3 I 85 M 3 
424 1-8 i 1h85< 25 I 27 U77 
72 '-2 I d4y’15 8 9 ; 109 
gl55l 22 39 1150 
14.BI 2 j I 45 *139 
792*3.4 1 35*13.8 
tl.tBI 65)1.9 ’93 

351 13 '86*98 

_ _ _ 149 tf 3J * 55 i 9 J 

286 1 126 Ward Hldgs. Kto — .>270 <-3 ! 725 26 1 18 ,14.4 

92 58 (Wartnqioa (Tbas 1— J 66 1 .. 1 *45) — | t ! — 

230 <172 [Waits B6*e— ...J 202 1+2 1 1645ft 31 19 1 165 

83 j 63 WtUroBras 4 ® !• i 10)37)1.7 166 

55 I 27 IWkgqlm Croup IQp.^j 55 I ; — J — 1 — ! — 

378 '172 iWilMitConaollyl * 376 .+Z > M3^7l[U 17B 

177 < 98 MdmoeylGeol.f I 174 *-3 I 325*29 * 27 114 4 

CHEMICALS. PLASTICS 

M5V[£24 lAk»FL20 — J £«Vl . -l*0B39J * [3*1 ♦ 

420 1 161 "S-AWM Hktgs 3 420 1 .1 g6|3J 22|ffl.7 

256 122 medCafludslOp J * 185 1-5 ! 23) 35 ) L8 -19.7 

388 1 276 iAmenhaei InU — 

256% 160 lAminr Chemcal 
£100 
130 


J 381 *-7 i 160! 2.9 *22 1176 

w l 230 *-3 ! 42S 25 26116 9 

C49VIBA5F AG DM 50 I £96V-V <jtQ18*J 26 28 13 7 

*.-» , 73 -BTPlOp I 129 *+l j M45*19 4.4 184 

UOllJlSOVBarerAGDMH -'EM8 *-2%l vl«^ 0 25 0 


721 9 * 9.5 I 0 
133 15)36 |195 

133 fl i 4 3 illo 
tb.43l 35 33*126 
46-3J '4.4 9.4 
4613J. 5J*8J 


129 * 98 IBtagdea lods lOUL 

142 1105 IBiemOeimlOp. . 142 \*l , 

8b < 11 SnLSeuoUOp 1 821^-1% 

116 I 79 iCamnqMJ 116 j+4 

281 I 225 >Cna)*e Group .) 281 

184 , 130 'Coates Bras. .> 148 +1 

164 I 111 1 Do. 'A‘ NV J 130 1+5 1 . 

a I 14 -Cory i Horace) 5P-—J 16 | J *±£>*0 » , .*4 
U6 fcrodalnclOp— 145 -1 [ 7jtf 1 J 69 [145 

29 isDetwGracpT..'.J ^ "..S 0^ 15j5l l53 

; 158 tew^.:.dS8 1 .: 

gfWj afiiatSj 

156 ! 65 'HaWeaOU 1 10p._ .156 „ 45^ M 3.7 12 1 

□5 )£»• • • 

.513 WnwrttDMSTZZi do**' »18%! 25 ' 26 )206 

1081 i DaFbi J0KUn,Ui...'£208 . . . 


0109*1 — !H5 - 
I 3-751 L6 64 124 
335*622 4.7 11 6 


488 , 

£10V 

£208 1 

94 I 66 iHoriUoittimlOp...-} « J „ 

CM 1630 IlnaCnem-tl 996^+9 

47 I 41 I Do5kW.£ 1— Wi- 
407 * 277 iLapotle tods. SOp — 407 
121 * E2 *Lrigh Intetesas 5p _. ) 108 

325 1180 Worteau Httjs J 325 

46 25 toMniteyiR-HUOp.. « 

£Z9lj£l6%Hawlrafc. , B'Kr.20i £»^+V *0JjN J 
£14 1 768 IPerstorpAB ’B'SklOi £13% ' MN ♦ , , - . - 

221 1 141 'Plyw J 221 [+6 i »h21^ 55 1.4 20 

310 1236 iRanSMi(WKliap-) 310 . .| f86g2J|40il4i 

B2 i 50 iRtJtoaokHMgv J 74 -3 ! 1.J M 

179 .124 tamiMIlOp 170 -I ; 1215 3 J 

320 ,238 ISotL Agile. Inh Q J 242 1+2 | 18^ — 


LS L3 


tlOfll - 
23 169 
45 ZDJ 
16 *14J 
451240 
1.4 j 4 
1.0 1 • 

' 1 


94 ISnia BPD LlOOQ — ) 315 -I ri*N - 
35 khSaedra Ante 10p— I H . .j 22H * 3 
15 tThigar Bantea lOo J 35 . [ 02^35 

— 162 ' Wartie Storeys lOpJ 295 Us 50 3-3 
325 1185 'Wotswmwline Rink J 203 .. 7 75j 2J 

U2 * 56 liorisBire Owns * 11W-1 ' 35< 36 


3.7 '20 
15 '23 
11 Si - 

15 - 
6218.4 
08 142.8 
24 17 J 
55 102 
3.917.9 


DRAPERY AND STORES 

so | 13 (wonJewefterj iop_l a l+i j rJ-[r;[HS 

65 I 34 KlMnelOp J 46 1^ W 

L21 '102 IDp BVKCeCnlWPl J 108 1 ...| BV^J. - Hi - 


121 . 

310^ 78 'iJ^iUKnlumSB— 310 !+10 


bVlAnWer Day 2>^i J 23% 


M - 

, 12^15 

10« I 50ij) Do.'A'5p | 95 j+1 !22$1.5 

240 ( 174 lAstaey (Lasra) 5p — J 232 -4 RIOT 3.1 

498 | 266 bAmrey I 493 1+3 ) 11667) 4.4 

88 58 (wuiainagit lOp J 77 j I 

100 * SZiJBeatwUi'*' 93 1-1 . 

225 | 87 TfrfledlDidlWBi)5p-.l 103a» .. 

172 l 61 iBentaltalOn —I 167 -3 | 

•52 ' SljiBlacks Leisure Gc lOp ) 17%-|i ; 

123 * 77 bBUndiartfalOp— 121 +3 ; 

590 '220 <BoajShoplnt5p— J, 58SeJ-5 

29 I 14 iBoHon TeiL 5p 18 +1 | 

66 I 47 SOrtireiee. ' 56 ' 


d5.fr, a/ 
6213)27 


- U3J 
15 1945 
3.4 289 
12 39* 
1.9 165 
10.4124 
3 J 1151 


45* ♦ 62 * 
12Jl25'LBlX7 

—* — i — i — 

L2 U33 1 25 159 
M3* 6.7 1 0.4 <582 

Fbloi <2b I - 9 


For Bnt Heme Stores see SmtehMse , 

585 1 220 tBimwtRIZOB 1 585 I ^ I 190^23 22|»4 

312 I Z04 Burton Gw 50p ..... 292 -2 M.fl 3^ 1 12 ,20 
130 * 63 tontnrs 'A' 20o .... j 130 - 25J 35 | [22 J4 .l. 

53 I 35 fcjskeilS.)10p.._J 44 ; ...i « 

355 ' 225 'Dura.. 1340 * 675*3.4 3 2 10 8 

193 | 89 ICamb Eng. 121,0 '191 1-2 * 14^25 3.7.177 

142 I 92 Courts 'A\ 192 +b 1 4.71 24 4.7)110 

28 I 15 sF0e Brett r Oadne) lOp j 24 1 ' — ) — J — 362 

93 1 68 1d*V>»siIIJ11Db...J 89 >2 1 th0.9ri 4.4 L5 20.9 

128 I 130%&.ens Group lOp — ! 324 -2: mi-g ^5 0.7 ,36.3 


328 1 _ IU p ._ __ 

425 i 270 ‘iBwihS' HtaiJ. lOp'. J 422 < | 57 1 13 JW 

80 * 56 iEu.vAGoWJSp — ; W j t2332j3J 106 
176 j 92 jEngure Stores.. — -—[ |” |" 2 i .fSgiliSS 
.1 135 1*2 i — ! — I — (14 “ 
' 132) 2J ) 3.7 *18. 


1 128 jEumlOp 


603)32 * 4.7 ) 95 
155 3.7 * 1.9 20.2 


.1 d525< 25 
.. 25)26 

I dl^L4 
) 1l5 1.7 
M5.4< 22 


... 27 tieoniw 20p — . - 

138 I 72 'FmeAit Den 5p — J 123 ■+*. 

135 * 25 <Fard (Maun) lOp — ■ 127 J-2 j 

185 *140 Ifonikitster lOp — 185 1. 

408 1 162 [Freemans — J 406 )-2 

375 *145 ifFr**bCaunecW«5pl 205 L 

137 I 73 <4GabKXi5p — 127 ) ..... 

100 * 42 l4GaaK (Rowland) _J 90 j 1 

185 1 107 tfrGee (Cecil! lOo—J 127 

51 i 34 k^eeJtosenSo. — J « I 
110 I 81 teHer ift J.i 20p — 104 
154 I 60 iGemiSRilOj)...— 68 1-2 

113 42 to+lberaiAi ] 113 j | 

237 1 153 (Gfltavnehs Grp ; 190 +4 

42 * 12 ^loodoun Bros. 5p — | 35 -), 

434 I 152 IG rattan ! 428 -b 

L13V] bB5 jGreai Universal £U% , 

932 *680 IGUSA J 8851-7 I 

For Habitat see Storehonse 
71 | 58 (UtoraetoHanwreltoJ 71 +3 I 
288 [ 168 Mtatwftiei M ar30 J Mb -4 • • a - o -7 

29% a Otetene Lan. lOp. — 28 -V J-J 

79 1 Z1 <HottasGnaig5ti 1 3b * . 'jj* l 

390 I 240 jHome Dorm lOp _J 340 -4 *32 0 

1216 I £147 i Da 7KLn 1997-04 i£198 )-4 QTU - 

127 i 93 iHeaseotLetuse — J 11* j-4 U 

163 <116 IfJaMses Wert IQ p.J 163 .... *>5-3 }■?,. . 

90 I 72 Danes I Ernes) ) 10p-~J 84 j . I 3^1416.6 


3.7 ill* 
3.1 !ZB2 
1* J • 

3.1 fa 41 
52 [16.3 
7.4 I 92 


U2U 0*l42H«a»i 
tLtf 52 ) 1 J .21 
75j L7 I 561128 

tTCbJl io'ias 
11B6I34 22 117* 
tl8.0< 3.4 1 29 1 13.7 


Lid 0 I 30 

140 24122 


*90 I 37 6 Km) Ufliut) 5p. 

134 | 91 IlCP ttidgs 

38 I 21 tunes Pride 20p. 

225 *100 [Lee Cooper 

B50 J7S Liberty 

650 1200 1 DaNonViq — 620.-20 


76ml . j f 1 75l 3J) 
124 1 .. 1 «J1J 
28«<-l I 07a 0 
183 )-5 3 b71 4.0 

un i-iol 16.41 42 
16.41 42 


(272 
104 
127 
1.4 . 
13 b I - 
9 7 1 9.9 
48 |15J 
138 


215 hUytECSOo 247 -1 

50 Sbbey.. 122 

l71%Afler*en Const 252 -2 

80 K-Awess Satellite SpJ 80 |-3 


BUILDING, TIMBER, ROADS 

lU£A2i’6.4|88 
b25“J 2Ji 1 52 *11.6 
1725* 23 ' «■! '14.9 

„ . _ , »3JJ) 20 1 5.4 [133 

29 lAmdiftelOp J 54 t 01< - 

82 lAtl woods 146 l+i 

212 ©PB IcOS 50p i 443 1-5 1 

20fr *Ba9g?ndge Br«k __J 352 [-4 \ 

20 tanteylBenllOp. — I 24 l-.J 
25 ! Bataan, 'H J 1 lOp..) 44 < . i 
66 IfiarrJIi Dev lOp . ... | 144 |-4 I 

111 l£lhuy._ 1 160 ) 

bO iBentordM.lOp ' 60 * * 


OJ) -'03 - 
14 0(12)3.9113* 
17.71 33 I 23 ] 163 
6881 40 12.7 

"flilell 

7.E2 02I76 — 
7.ff 16 I b* 1 15 J. 
3.7SI0.7<7.91362 
1036' 36* 13 <307 
83.11 « '621 6 


403 1146 'Berkeley Group < 403 > ... 

SB I 50 <BelI Bros.20p I 72 *-3 .... . .... 

910 ' 540 IBksswvsZOp J 905 ) j UUJl 32 j 33 Hi 9 

b41 I0b8 lB)ue Circle Cl J b38 *-3 1 20(3 2 5 1 45 UDJJ 

360 I 190 |8ra«on Lime 259 1-1 * 18911*441254 

92 ) 591 JflntHwe DutPer IQp J 91 ' . i 
160 '120 IBBSEA.. .... 1 127 I I 

79 I 55 iBritish Dredging I 70 ' 

79 * 55 iBnwmtee .1 67 >-l I 

106 I 64 )Bry«nHidg>. J MS i-1 I 

188 - 18 <B«IW,I i Hatton 2Gp. ' 25 '-1 1 

50 tokebreadRby 'A'...' 55 


50 tomem-Raadswi*-l 114 -5 
24%9Chessfm"'le' Grp. J 34 


3.45; 1 7 I 5 4 !1S 3 
tZJOJi i - 
Z.S 21 1 5J 113-0 
t4.0a2l i '75 
3J 1 24 • 45 *13-0 

4.0, - ,229' - 

31' 1.9 fU )9b 
iOWJP*! 0 > 37 0 


£27% £11 VtoMed Inc M5D..._ [ £27%+V I 
190 T 142 iLocroltKitgosrlCp-l 180 -3 
198 1 115 (Marks 6 Spencer— 197 .... . 

100 50 Martin t A ) 20 b 1 99 !"1 ! 

340 * 210 jMeraiestJ.) . 3« ; 

195 jUb iMille ns Lets. 20p — ...* 105 

620 30S Mass Bias 20p- J 620 +5 

150 95 'KSSHe+slOo .,..— \ 140 +2 

262 140 fletalOD ~~j »8 1-4 I 


24d - I 06 - 


3bS *275 'Diner iG 1 “A" 


258 

320 


630 1 333 iQur Price 20n I 525 [+5 

83 I 33 [Perms lOp 1 77 +1 

120 I b8 toPepe Group lOp-.J 120 

97 i 54 iPeiers Stores 10p—j 74 -4 
llfl ,100 iPrerdflAltrttJl — J MB *• • 

170 1 125 toPnmUniaHdgslObJ 1W 
31 I 20 eRamaiTruk.5p — -) 30 

132 * 46 (Rainers ltto J 1W . - 

50 ; 23 RavbedklOp « <*\ 0«^- 

164 1 95 iReefl Ausui 'A' (t/V—.J 151 ^-1 AS W 


-1 



38 I 17 !S&U Stores IZtap— | » 

43 I 33 < Da 31%*PI. 12*20.1 37 ,....) 

190 '118 'SmieliH.J • 167 ;-3 J 

91 I 72 i Do. 'A' - .. 79 -2 

1271J 78 (Sears HM 

292 “ 203 If Share Drag lfti — , ?78 
335 '195 'SimowntS I 'A'-.- * MS 


434 


|152| 
.3* 

— .--j! 75 <20.5 

138| 28 • 34 lbl 
srt!* "ill* 


113.9 

24.9 


DRAPERY & STORES— Cont 

Ora : * TV. 

Net 1 Or Gr’i'PE 
H2! 4.2, 1 J '24 0 
30 *:£•;« 
♦L3J — 36 — 
B2 tf 02 > 61 < - 
Tl5 2.7i311M.fr 

RlrfJ30;U;3Bl 

. 128*02.71 3fr'lli 
390 1-10: tf794< 32‘32 >138 
J 262 1-4 I M65 1 20 1 35 13.9 
J 620 1-30) 3.75' - *09 - 
1 57 (. ... I 10* 58 *25 73 
98 I . I uU 06 I 38 *42J 


XOBS-Ob , ! ■ or 

HtgA Lon . Stock 1 Pnct > - . 
503 ‘375 [SuflerdragSlrs lOp.J 47B +8 
187 <119 toT S S Sores 5p--.t 183 -2. 

54 i 23 tTeWBwSo- — 51 j. — • 

60 1 39 TemOiwp J 47 . ... 

70 1 27ij Time Prods. 10a._J 70 1 

82 S 46 Tcp Waitie Imfc 10p.| 6b • 

212 ! 1B1 UndetwodslOp — 187 ; 

38 I 19 lUeun (El ‘A* 3« 1 


488 < 266 iyartow Vij+tla20p.! 486 <+2 I 
370 1140 WWGrth* 


1140 IWWGrttap 
1 197 tWprt white 

1 3*0 (Waratnose. 


45 WwsalHJ. w") 

6M I 2^]w3to^Hi*B»rJ & \-U\ tw.ra 35 1 L9 JlbJ 
054 OOb Oa8>a>cLn2000j£M3J “ 

203 1 148 krWartdal Leather IQpJ 201 <+13* u* • 1 1* 1 0 


ELECTRICALS 



ITS |AB Electrode.. 


28 tafiS. Sec Elea SpJ W j. j 
73 lAMS Inds 5p . — £M* 5 I 

IS toAcmn Craoti lOp — 80 I , 

155 IfAirCan 1 230 

97 
18 


BOi 33 [3.71109 
L21 38 1 4.4 1 8b 
L1.2J, « ■ 22 I 4> 


56 Lfl I 35 IZ2.6 

j5o 3 138 1-2 I 107) 7* 10.7 -26.4 

r Elert CovSp-l 24 l-i, I 60*7,28 5J| 93 
J 436 1+4 I T0.94I20 9I 03 ‘18.0 
reirgnptacsSp-! ze -10] 

j Warrants J 215 L .1 

t Comp IQp — 98 ). I 

. ji*'»'(IV5p_I 32 1+1 ! 

90 I 30 |Ai*«« 84 * 


£36% I24V[ASEA AB. 'A' M 

£38 I £14% DoT- £36V . . 

303% 180 Atlantic Cmptor 10p_ 270 ,+5 

B 1 2%AufiBtrtnc 2'^i 7V- 

200 138 >uttftfd5ec.lOp— J 170 ).... 

330 185 IBICC 50b 330 

167 I 40 BSKIntllOp — 113 

18V lOV+BrneVARMlOp. 16 

£24% £12yBiact4DKker50J0-j£15V_ _ 

480 ]3O7]Bowttarpfl0o 470 L— 

380 165 toBnkal5p \ 200 .... 

% 73 toBrttanna Set. 10p.. 93 

234 I 143iJBrttisiiTeteaim 218 -14 

99 * 70 Brain Bov Kral__J 99 +1 , 

30 I 10 (BulgtoTSb 13 ...; 

sProdtdi—! 190 .... 

Radu lOp — J 158 ,-2 

iPlOp . 213 1-2 J 

EGraooZOp ) 95 -20? 

t. Wcnraflm 10 b j 150 1-5 > 

PS Cmnouter 26» j 27 1 . j 

PU Conpains5p < 35 -1 1 

6 Wiretass 50p_* 690 -15; 
Elec 312 1+2 

220 * 65 ktoMkpoint Europe.. 93 -4 • 

53 I 2b (CWondeGrp. 50 -2 

22S >128 * Da.7itfcCmCniP( ' 204 ... .* 

7 2%VCh Bang's 1 H tags) -j 2% 

20 I 6 iMIer 10 b J 1£%-1 | 

133 45 kCucaprng lOp 90 +5 . 

272 190 CnmcapSp , 252 -3 

143 38 J+Comptoti Htags. 5p 45 ... 

490 1285 toConri. Microwave J 295 +5 [ 

173 1116 toumlTethlOB— t IW )+» J 

80 I 57 FCraUraok Elect 5p J 72 1-3 * 

305 *189 C ray E7 time lOp — ] 3M ;+3 

240 * 95 Cryiuiate5p 1 210 

100 1 38 SOBETrcbPotogvlOpJ 58 

jhi>itph»,c« 1 


-I _ 1 - ; - 
-1- - 1 - 

15< 7J1 1 2J! < 94 

t 0*5) 3.6 j 29 10.4 

♦[£3)8 
| D1B%J 0 1 ZJ ' * 

1 616918* 1 0.9 >14.4 
I _ 1 — I _ 1 — 
tL24’ 74 I LO 13 6 
10-541 1.7 ‘46 152 
02-4. — 1 2J 1 — 


—4 1 UZ-* 

-1, i R0.42) ZO 1 3* '20.2 

+V 1 064d- : 2 9 1 — 
15.48) 4 J i L7 *19.9 
4 ft 35 ' 2.9 ,14.2 
lJ5'3*'1.9il5J 
g65, 25 36 '171 
25 30 1 S b 120 
JO 56) 13 I i 173 
20l 4.4 I 1.4 '18.8 
4l.a6J5ll'Zl* 
ul5| 4.9 1 1* 1283 
1 j9 78 I 2* ' 7.9 
14) 5b 'L3 '15.9 
LD • ! 5.* • • 
— 1 — 1 — ( — 
495 29 20 196 
17.0 18 I 32 H«3 

— - ; - < 0 


I... I 


177 1115 to DOT Group 5b J ISO -2 

97 I 45 tool Sec Alarms 10p-l 90 * 

at ' 62 bale Elea. lOp ' 77 i-1 \ 

185 ! 98 toataservIneSe 1 185 

105 I 58 (Matron tad So 77 -. 

195 I 75 mtanwis Eltd — j 110 +5 j 

37 I 14 btwtart 'A’lOp j 33 . 

350 < 245 bonuioPnrtSa Sp.< 350 

46 | 3ivbawd1n9fiM.iaa._J 44 I 

365 | 300 li-Dra* Hldgs5p { 360 , . ; 

212 1136 bubilierSp ! 210 ‘-2 ■ 


b — [ — 1 — ! — 

z 1 z ; n 

JJ» 75)1719.7 
11.0* 93 (0 6 '20* 
L15* 3.0 ■ 4 8 96 
40 1 c.2 * 19 (17.4 
L2 7' 23 ' 22 20.7 
LL5- 6 '3* 6 

t2«n! 36 >14 27.4 
42*' 34 f 2.9 '1L9 
,336 

10 7* : LO ,181 
13 7.8 1 2.4 I 7.7 
45 0.7 S3 132) 
dDi-ftc 4 9 '0 7 '300 
oUf 4.9 - 1.9 ; U2 
3.7' 0 -48' ♦ 
LOS 33 «S ; 75 
1*136' 04 25.7 
hi. 4' 22 4.5 14.0 
36! 4 0 I L4 .2J.B 
2a 4.3 19 0*6 
R2*i 43 ! 2* 'll* 
1525 35' 17)23.7 
{•3.2 1 2-0 3 3 202 
R16 42 32 '10-8 
17' 2J , 15 37.L 

3 23 10. 8.4 1 16. 
i5i 24 1 28 129.1 

vQlB'tt' 4, 1 3.4 1 * 

4 75 34 . LB 202 
10 S 52 ■ 1J 21 0 


.. ._abngEteciro5p— U2 !+l ) 

445 1 255 Eleci'awips 10p... .1 440 -5 
148 93 ^Electron House lOo. 140 .... 

76 I 62 FElec DnaPracg 5p- : 72 
65 i 34 EtaaromcMartinr..! 65 j . . 

52 1 40 tetaaramc Rentals — J 52 ; . 1 

Z79 * 153%Emest Lighting ' 279 ; 

£30V’ tlfrVErnswnlL MJSK50.J £24 V . 

375 , 260 lEurothenn In. lOo-i 370 1-5 J 

64 I 39iJfKt Elec 10 b 63 *-l • , 

250 [ 138 <Farnet1Elec.5o : 245 >-5 * 118 « 1* 

tit ■ cp fff rmtiirt lfln - 63 i . ITS 12 6 2 ]8.8 

184 ' 104 IFmSTlOp - 152 ... * 1156' 4J 15 2L4 

203 < 88 IF ira Castle lOo ' 200 . .. t*212. 34 13-210 

145 1 95 iFirst Security lOp-.., 140 \ • u35 26 ,fr 13 B 

447 IsS ESSSS!izj & :? WtIim m 

220 1150 tEC5p-_ ■ 210 -4 ' 14 0 34.27 14 4 

183 1117 k-Godmn Wanen — 103 ' 

640 1 433 |Gomj Kerri Op 4M 

182 < 44 brosvenar Gra 100 

98 I 35 <6HB Elec Comps. ICc - 50 ; 

IS I 76 biMnaBdEI.ZOo- 100 —1 ' 

•15 1 9 tMwEw-fcEllOp--! U%. 

165 1125 IBLlOp 1 157 -3 ; 

*76% 13%-Hintec Grouo 10 b — '■ 24 

280 ^ 140 tolKSTEM lOo ■ 205 -5 1 

372 < 245 InL Sig.fi Cera 10c. «B -5 ■ 

210 130 L) ones Strata J 2W -< 

87 I 55 ItoKewiB Systems ... -■ 00 . ; 

ISO I 75 totOark-Tekou. 5p...— 83 • . .. 

65 iKudelnt- .* 1» -5 

50 toLFA irakisirvs lOp ! 07c... . . 

, 30 IfLaser L6SA050..) 30 , . 

1215 iLec Retngermtor, -_J 270 (-20 
I UO ftnean Inc S0.01 — j Ufie 


ENGINEERING — Continued 

M C-wGr-sPrE 


Pnce - 


1985 06 

Mnh LOW Stolk 

•4 Bremgrpwelefli5p • ■»* 

21 10*.’B»OP»Eng IOp Z“ • 

50 23 Brooke T«l5a 

-351, 19 Brawn (Jaw) .. — 


iio 31 7 7 ,U3 ' 
OS - 3$ ~ 
j J9 40 9* 


f 2 2b 4.2 13 5 




Far Burgess Prooct' k* 

76 ttlfCamtartEnj. j 

20 5 gKamMsii *nc i » ! 

100 168 Cartto Sag 3™ : 3 1 

64 i 38%C*'4,nsvlOD. .. — ■' “ ■ ' • 

8b I 4B OianwertulHiH — J » j . 

590 '377 OemnngGnwPaP— [ 5*0 
43 I 31 (ChrrayHiflrt^.— -■ g 
142 ! hi Gayi*iSon50p — 1*2 - ■ I 

540 < 380 tohen(A12Dr- ' j 

86 l M (Cwwttnc 10 b — J » J* 
104 I 52 IcdBk'Wui'Sh'ab- MJ ” ! 

57 i 21 ICsflpertFrl lOo. — } « j 

31 • 11 pDOOer inos. 10P — j 

-- ' 30 ironneGrroo — J « ] 


"25 26*45 : 108 
taU2«!60 83 
3.5. 30*61 78 

! - as 

60< 2.2 ‘ 7 0 ; 9.4 
10*1 3 7: 35 'iB^l 
3 f 2.0 < 6* <13 b 
♦2751 20l 3*‘i7 3 
dl.? 09 I 29 '559 
0.75J Z« I 36 9U.® 

< — I — (87 

17.751 1-7 | 59 157 
UlS 78/94— — U.V+ j- •• j J J j I _ 

» , * s-b^ 1 6 i inlyw 

E iffi lt?i JsSaiSi“ 

m '*g Ssssad” [“ I tSBirtbw 


E® iu48 1 Sw m W 7fl7, 9 [OSf 

74 1 40wrL& 




31 I 21 tFotoes u/v5o < , 

114 i 84 teElimmMP \ 110 « ; 'ja^q|54 

BZ < 5b (Gain* Eng. 10 b . W j 19 4 1 

32b 1164 l£i yenned Mi. 3M +2 I 

47 I 31 •Greenbar* Grp 10 b -J 47 • 

365 j 190 RiKNIl > 347 1-1 

72i J 39 (Habit Precntoo 5 b — | «%■ 

164 1113 iHali Eng. 50 p < 160 ••• 

186 * 138 jhalU Matthew I 4 ^ J- ■ 


till Lb I h.4 It 4 
12 Sal b< 3.0 1(1531 
1.7*1 22 36 fid* 
t7bl' 2J 68K8J1 
6390 29 3.7 133 
q.O! IJ 69 18.4 
ttUW 2-9 4*110* 
TllM 33 3.0 ill* 
383125 60)9* 

nsjs! Tiis* 10.4 

3JV 2.4 I 42 'll* 
MS2SI 24 j 4.4)133 
B — 1 — I — ! — 

t2.75l23l3.7Mjn 

33136127 11.9 
111 3.0 I 4.4 9.1 
1.5* 0 J 27 - 
125< 1 J 6« 167 
1 JO 22 1 4.9 122 

1 jd 22 1 5* 10.2 

28 15J 

02 ll.« 


91 58 (HiPfiSwlh ; « +1 

29 I 12 to-HobMnSO-r: JS ! 

202 1102 ^tii*Jm<Fn,50q J 202 .. 

117 66 iHnwdenGraw J 115 ML 

178 B9 HMI 1^ M 

» Hi, Jebnsen fi Rrlh IDp .-* » • 

112 «2 bones & Stapman — J 106 -2 

291 1 141 Lonl Group- ■) 2"» “* 

70 l 24%LeeiArxtaiiil2is. J 68 )+2 

Bb I 28 iLmreaa \ ™ j • 

n 1 32 iLtayd'F.H.i J 56 j. 

39 I Zl%LockertTi 5p ^ » ;+* 

33 ! 20i,l Do. 'A* 5a.. — - 1 » 1 1 

388 | Z10 WL hotdings 1 388 

84 I 35 MSiraeral lOp — .1 Bl 
68 I 52 Manganese Broroe — j 66 

650 | MS IMarUnair 20p ; 6M 

238 1 112 IhkKednie Bros . — i 196 
122 I 59 'Meggitt 5o j 121 [ 

79 ! 51%Metatra> So • 79 'TT^i 1 7 I 49 1175 

94 I 55 iMnchefl5om 10|»- J « +2 t3 W L. 4.9 ta 

IBS 1126 Retort - — ! 7 9tl2!63,l7i 

» i 9 J(«pwnd ,3 ' S 

216 <118 bem Oamesi 212 ; -4 

144 79 IWewrrait-Tor+s - — 136 -J 

lib 1 10 <I«bie & Land LOo .—* 10&6+BI 

For ryorank Srsi.em see Into trials 
404 1 238 IPeglet-Hanersley-- + 192 [■■ 

■297 99 I Porter Chad 20 b— .4 227 | ■ 

15 8 tPnestiBenISo — \ 1*% 

265 125 < Do BpcCnyPedPri — 247 > .. 

172 ! 78 'RHP 1 172 '+3 


47.71 36 
m0j!50.1 
3.01 28 
1-20 < ♦110' 2J 
. I +M9 O 1 7 
I 075< 62 
thlObl 30 


b8 75 
25 '22 5 
b* <13 8 
0.9 125 1 
3 7 '127 


01' 16)05 jU>2 
N7.0 1 2 7 I 4.7 <12 9 
•5*i • )5B- 6 
•0 7* « 1 0.9 < • 


114 5 2 1 j 53 (ll 1 

^°-T- S: iT3 

— > 32 1 — 
423:30136 12b 
5*i p 14*. • 
25 - 3.4 • — 


are. 1 81 ijHarsomeS SimS J 180 -4 

145 1100 iRjHJHtstGB.i • lJHtaj 

17 i 8 1 ,'R , lkini H'nan IDp ... [ 1^ ; ■ • 

73 : 44 I Rota id ... ■* 72 . . 

75 t 36 Jlidartsaeies.)— J TO -5 

29 [ IB !itcfiai*cnW« I0p-J 29 ,+l ! 

230 I 37 ‘RoomsontT/iK., J 230 | 

157 <105 iRwwilOp 157 !♦! 

£31% U6VSFF AB SkSO £Z7 ' 

159 128 bPPlOo 1 15J». ; . - -vi , « 

59 4?%Sanl1e Gordon lOp - j 58 +1 162 L| 
38 I 18%5erior Entrg lOp — Tt 38 +«, 15 12 

260 [ 180 (SitnorEng'g 226 +B ? 80)^3 

U3 > 83 >600 Group..-. 1 113 *+l ■ 5 5; 1.4 

44 j 27 Smth«htf.Sp j 33 • . * 025 26 

230 <130 ISoear S Jacksfi" — 1 280 j ... 

172 35 teoewer Clark 20p --! 166 . 

184 ' 122 Soirw-Sairo 168 [-2 

440 I 2B2 Istavetey Inis. Q — { 440 1*8 
207 : 113 IStothertfiPiuU.— | 16? 

■531 : 331 tT ACE 10p..._ J 485 I ... 

510 )214 III Group Ll > 510ta; ... 

91 I 54 fTeltos20p J 86 I . 

Ib5 1 60 'TexHIdgslOc J 165 


M.B3.1 1 40 kUJl 

z i°;r 

_1 _ 1 - 1 - 
i 14 5126)42.12.7 
. ! Q20“fe.' p \ 3.5 6 
L4.7SI • 45, 4> 
5.7 8 7 
56 19.6 
5.1 ‘B* 
7 0 *11321 
L1131A 
32 IlKBl 
2b I • 


♦16*25 
•3.0 • 


164.53, 23 I 3.9 1135 
rl55 2J . 5* 10.7 


665< 0 '2* 

13* • (36, . 
M2 71, 32 1 45 9.7 
1425' 26 I 3.7 17.9 


02% 450 [thyuetiOiniO J 2* 19*1 M 


215 

106 

SO 

340 

126 

395 

UO 

338 

220 

123 

155 

325 

425 

22 

235 

485 

970 

135 


107 .. 

96 ;+u 
55 ' ' 


300 togca lOp j IK ]. ..< 

113 toLDrtn, Elects 170 . 

220 iMKElectnc 3M MO' 

140 toMUTCangwwg5o — ■ 200 |— 

97 iMqwcliaVTlslOEJ 
55 LMetierwareimlOp_{ 

40 toMemcom InL lOp- 

235 MemeclOp . 

8 fibf«ir&*wrr 10 b- 
37 Micro Bus Sys5p — 

155 toMicrol'tai Repra — 

100 Net, Foots 10, ... 

... , 93 N wro Scope 10a -J 135 

400 J187 Mcragen Hiogt 5 p J 360 +5 

480 150 .If Microtease 10 p 150* ■ 

M Kramer 5p. 

Miles 33 lOp 335 l * 



120' 45, 16 223 
105 21)32 178 
575 2.7 ' 82 86 
125 2* 36 175 
25 3* ; 3.6 12! 
C3 5.9 38 1-.7 
?L2 5i ■ 11 '17.7 
S0.4 - J ' - 
225 * It P 
125c' 70 05 212 
17.0 31 4.9 8 4 
U-? 43 21 156 
06 91 10 15.1 

Cifl.o 12 ■ : 102 

39 3.9 4 9.86 
D05V36 40 sfr9 
125 27 bb 7b 
a034c3.9 2.1,123 
035 - 03 i — 
113 6.7 U'lbS 
10? 28 ‘ 4.4 111 4 
4*30 29:166 
u2ft 3J ' 3 • j 4B 
30)4.0' 45 1 7* 
ot • . 35' 34, 9.7 114 

425 >+5 I tg24i 4.4 I 0* l365 
18 1+1 —I——* — 

65 ‘ 1.75125:40,149 

J85 1+15' yl5< 40104 '512 
195 <+35l — I — — *51 7 

• ' 1 53) 46 16)171 

451 35 1 18 '225 
3.0< 46-19 1 flj 
I25< 6 14*1 « 
275< 5* 12 17 3 


♦20! 32 27ll29 
h32 23 I 65 1(7.8) 
1.7- L9 < 6.7 (10.9 
13! LSI 5* 1 14* 
130jql.9l 44 |C13JBD 
14*1 0.4 I 5.9 
03! - ! 05 


106 1 2b )Trtolet . — ; 106 

9B% 52 Tvzack Turner . . J 70 ; . ' 

37 1 27 (TyackiW.A.ilOp J 36 J - • 

41 i 18% Ut± Strong lOp 1 37 .. 

451 '212 Vickers £1 — 1 423ek-7 

140 ) 80 ! Victor Products _ — ] 112rf .. 

45 1 9 .WA. Hldgs 10p- J M >■ . 

220 L 90 'WadkinSOp 220 |+2 4t3tf 02 1 

189 120 WagwIndaWI 1 109 F 7 - 2 ^ 1 ^ H 

<7 i lSVWilWriCA WJ 15o-'. 461J-1, W7«59 23 

*GZ 1 5® AVen- Croup I 100 i-l • h287< 3.7 4J 

100 1 41 ^ Do lOKCmPri —I 100 )+l j 25-78 3* 

29!j. B 1 , ‘Wellman j »% ... 

•125 > 32 Weaiatta —.....—J ' 77 


i:2 I 8b IWhecoe . % -2 

22 fci,Whs»aylOs- ; 20*4 

40 . 17 Wjbd(5W./20p — 27 J •• 
fil . 15 :Wh'seRnn — | 8M-! 

89 : o7 WyndharaGro I5 p J 86 . ... 
583 * 3'2 !*jrraw50p.._— J 583 * 


♦5^ - 

56*22 

Zifl^q - 
15.' 6 
tl5) 32 
M14.0 22 


8.1 


55 
45 
25 . 
15IZL9 


Filet Carp* j 381 

/Ineaim 10c. \ 45 

. 20p 1 70 

ota S3 

Ititsne Elect — - 
Muray Eleclroncs... 

. _ MurayTech. Ins. - 

[268 NEC Corpn Y50. 

1031.4 7b>;NEI , 

280 |175 Mewmtakt Lours)— J 270 
305 1145 fNprfram Elec. 5p . ] 190 
£4}V £266 Norsk Dau '» N kJO 
240 1 120 Nonhan*e.5a-— .1 225 
£37% £11 


+5 | - - - i - 


. I 

1-2 I 


-<--!- 
I 2*i 0 


id « 


£3W,+1V!OS0.64; - 126) - 
54 L ..I Jd276< 08 1 ^299« 


OH 45 I 02 I - 
....I 05! 0.7 i 10 - 

1-5 ' Q13*d 39 05 47 3 

102 :+«.■[ 5^[ 1 3 74,14 9 

.1 tud 20 169 1 1L3 
... dl 2* 7* '09 1202 

MJV*V MB6V 9 I 0 4 I «• 
110 98 1 0.6 '23* 


145 

505 

180 

163 

D30 

51 

45 


|US0 Peikm- Elmer 4 k. — J 

42 Pelbow Hldg lOp 

_ . 20 PtneomlOp — 

£164 1 £96 PhiHosFm 5VS._ 

£17% tlOVPtvIiK La F10 

205 130 IPitco Hldgs 20p_..._. 

180 115 I Da'A'20o 

77 I 25 toPtasmeclOp 

224 (116 Wessey — , 

245 160 ifPotyirctiK Elea 5p_ 

260 1 105 toPaweriwe Ini. 5p . 

Ib4 ■ 66 'PressaclOp 

106 I 39 iPrastrockSo 

143 ] 72 Process Systems Inc. 

80 21 (Oursl Auto lOp 

230 1 155 toOiirstel IQo 

288 1120 IRacal EWciramcs- 

Oii “ 

120 
37 


Telecom II J £19%- V Q40c| - 25 \ - 

28 illfllD 
05 1 40 .3 
15 [195 
15 526 
1 13 » - 
3*: - 
78 ' • 


Oceana lOp 38 1-2 J 0.75)3 8 

litardluttmeftsSp- 495 ”10) fl2l9* 
entry 4 Giles Inti.. 170 .. . j U*2j 4* 


48 IfPencan lOp I 120 


£305 

48 

21 

a64 

07 

190 

142 


128 

395 

194 

140 

■289 

170 

132 

555 

335 

215 

92 

107 

190 


140 I 21 
19B 
23 
245 
134 

335 , 

£21 VI 
545^ 

265 
410 
400 
Z25 
390 
492 
137 
192 
155 
365 
276 
307 
350 
265 
398 

94 
275 
143 
172 
72 
100 
325 
188 
20 
40 


I 

+ 101 


1 J) 1.7 
oasJ - 
1*1 - 
ul 


,20* -2 

£76 Da 7pc£iLD 2009-14 1 £99 1+4 

75 *Radius5p llW 

13 r Ran Data CrpSOJO.i 16 
40 Weal Thro Cort. 5a J 55 | 

Rmttba" 5u 305 

140 RKailei lOp J 182 

70 SCUSAIK.S0*1- .1 126 , 

72 5TC J 120 M ! 

60 Sarasota Ted, lOp.J 

68 IfScaabaiK lOp — 

380 SdniestGM) I 

80 VSeew.TagSvs . _ 

160 KteroMdCMilOp 

70 Shorrock lOp 

83 frSrgmn iml 

100 ISunrsMlOa 


+1' U' 4> 

I OSV’J - 1(3 5 - 
.IriiarJ ♦ 12] * 

I US 32 I 40 111* 
-1 * 5281 12 I S3 '84 

32 l+Z l 3*1 « I13.4; * 
224ta<+b > T4 3ri 2.6 28,196 
215 [ ...| 3.7A2J 2.5124 6 

125 I .. 1 Lfl • 2 1 1 * 

147 I. I 22l 3 1 , 2-1 |21 4 

58 I ‘ 92.1) 4 1 52 * 0 

110 +3 |Q02Sd221 03 |15.B 
32 1-2 I B — ! — I — <15 J 

227 |-2 1 L40* • 1 25 ) 9 
3*3) 3 A *21 lb* 


7*«| - |f7ji - 

uil. • 4.31 



._ . ... 1 * 

— 1 — 1 — 1 — 

dZO) 1.4 | 52*17.7 
b J 1 0.9 (24* 
SLB * 33 «113 
7J < 1*113.3 
- I - I - 
73 I ) 2Jll29)4j|l02 

82 i+2 I (UJ) JJ I 22 IB* 
550 1-5 1 2013 22(52 12.4 
155 1 I —1 — 1 — 1 — 
210 1. . | 6175) 34 | 19 (222 
77 | . > »l325 28 20 2 
86 * . * uO.53ll9 5.09 {80 
, 123 I I udl 84. 3.3 >21 '20 3 

“ ! uff^n.co. VM_ 1 r—aiillilliS 

190 '+3 I 14 J8l 29 I 32 Ill24l 
22 I-l 1 1)0251 20 i 161*22 


« 0iHsn 5p 

mil 20p ... 
erg" Ewt 10p- 
BwCwnc'r 5p. 

»s Designers .. 

rt Runty 10 b J 

!oron.Y50 

CnontsSp 1 

163 toTetKompallng 10 p 
2391 JlrtHowca , Conoana) . 
[T eter n et ro 5a — ..... 
iTete Rentals 
If Thermal 5c«nrfic - 
ThornEMI ._ . 
Do7pcCn»Pt.92-99. 
(Thorpe IF WllOp 
iTasMu Corpn. V50 
[Tuncun Tetecom5p. 
UEllDp 


KJntiechlOp 

Umled Leasing 20p_ 

Utd Saemriic.. 

|VG inaromms Up. 
Vitatron NV RO 25 - 

Voter Group.- 

to Wayne Kerr lOp 

to Webber El 12ijg... 
Won. Select 20t> 

MHwarthEI5a 

Whotesdte Fng lOp . 
Wordpt?i50p .. _ 

WXyttyi UR 

IfZygal Oytuima 5p 


225 11 Rdl^5i( 10 29.4 
120 l+b ( 0.43 • 1 05 4 

335 I • W4.S 351 Lfl 22* 
£14 |taQ727N 94 I 1 0 105 
175 I+S I 4.9,4 7 14* 75 
175 I. I hO 75< 14 01 0* 167 
410 l+3Sliiaj»V 1 bl5ta 111* 
92*1. I dl 75) B b I 2J j 5 J 
203 l+B tbZS L8 [ 4.4 1145 
375 +5 14.(3 3* * 15 34.4 

487 * 1gl75* 1* 1 51 (C76I 

137 I 7°kj286 73 - 

192 | 39< 52 2.9195 

140 1+5 014V 3 1 2* jib 5 

300 I j 165188 0* 20.7 
260)... 525(23 2.9 20 b 

262 -5 ! t5t3z5 5J 17* 
13 bj 6.3 J 20 j 88 
5.7> 20 1 53)133 
TL^ 73 *07 1303 

T75il5 379 I1L»1 
ul5i42<20 167 
23 3(1 1 39 12.S 
2.7( 4 54 • 

I lSll — * 2.5 - 
+5 • lb.71 3.1 t AO 1L5 

-33l 18)95 I 47 ZJ 

I -Jz\z z 


260 


155 1-3 
394 [-4 
93 

275 !... 

105 * 

05 

71 
87 
240 

55 
4c 
20 


-1 



310 
Z22 
430 
10 | 
55 
150 
207 

280 

377 

US 

34 

121 

16B 



Group 

6 Lacy ...) 

litTI.5p , 

16 buraralOp...— 

581^BM Group 10 b — 

120 BahCKkimi 

UVBaUevtC HI 
160 paker PetimsSOp... 

55 Banrolnus 20t> 

66 Beaslortl 10p 

15 BoantDFi5p. \ 

80 BHrnuiOuafcdH 


ENGINEERING 

310 I | 13Ja|09| SJ||»31 
214 1+4 ■ ■ 

360 


7 * 

55 j .. 

150 . 
204 1-2 
Z2>. 


7.7« BO 52 |136 
20*116 M U 

-I - I - I - 
{0.75153 2.0 ll 1.9 
a 1321 3.7 1 13 302 
18*| 17 | 5b U2U 


280 1+1 1 146751 2* [34 

162 | .1 N55I2* 40 

118 ‘ j 145125 M 

30 I I 1125*31 6*,— 

„ 121 1+1 3 75<2* 4.4 1H 

lOl'jJBnmlnghani Mmt ! 160 '. . 1I6.7SI U *49 112.7 

For Black fi Detkn see Eledmuls , 

47 22 tatactauood Hedge .. J 46 t-1 ‘ - - — 12J 

370 UO BwOumEwanemLl j 370 l • 120|3.7 [46 L3 

lfli, 5 jBouRonWmlOp 1 1 I. | - 

IX 75 OraiBwatte Cl . .. • 122 1+Z 1 *9!!03 * - 

I 36 iflraswaj lOp • 69 1. .1 120)3* «.l 13* 

7 2%B«sul Ch.ShalOp ....■ 5 1 . - 1 - - ID-’ 

190 <110 'B"4. Steam 20p 390 ■ ■ (6.2S'30 I 4 7 <102 


b7 79 26 
1541 3* 
3251,20 
1L25) 2.8 
VQ55V3* 
tlO 0,3.4 

till 


FOOD, GROCERIES, ETC 

lfifr ;i2B lASDA-WFl Group -J 1« 1-2 [ «-7^29 
27% lfl ESmeSoft DlOp 7 22 +■, ! 18! - 

lhb 1128 jJAupleiree lOo. — 10 .. 

375 250 lArjyll Group J 332 . 

Bi’aeaSfJidBH 
S la^ tf 

260 <195 Banks (SnkteyC.L...- 250 .. 

15lJ 6 iSarker fi Dotaca lp • 1SV) . . 

317 1 180 iBarr*6G.l — -J MS 

20« [ 133 ®m«u Foods- 105 ;+3 

128 65%Bdllfis lOo 97 1. 

195 [ 139 JBekimlQp. 157 -5 

60 | 35 toBnmxa Crops 10p. 42 ) . . . 

219 132 peroJord IS. & W.) _I 19ltal».. . < 

■55 * 16 toBuHsotates lOp — I 22 1-2 1 
155 I 60 <8b* Bad Cortot. — 

40 ! 18 jfBiewmaker lo 

75 • 37 Bni, Vending Up — 

JB3 *131 Cadbury Schweppes- 

80 I 50 toCamermoor 

IB2 108 fcarrVMHtmg 

35 | 24 Clambers fiFargns.. 

165 >120 WrastoeWhwfcSp-. 

195 j 125 todtortfs Oarries — I 

195 < 114 I Do.-A''!*-* 

1U 96 VlCranmndiMtfl lOp 
•298 I 99 Cutini's Hldgs lOp — 

£34% £23V Dari fi Krtat SI 00 _. 

285 <149 bee Coro 5p , 

59 | IB tonglaraMJ. E-)5p — I 

180 I 9b IfFII Ir5p 

188 I 92 [FWifr lA I 5p 

31b <193 <Fiuh Lovell 20 b 

109 | bO |+Fi«4**e Foods 5a_ 

310 1218 [Gtart Ghwer 5p 

90 I 44 iKUul Gro lOp 

240 142 (Greggs 20p 

863 ! 198 fHaalrwDod 20p 


ZZb 11*1 m, Barns lOB... _ 

258 1 143 iHilhdo+n Hldgs 10p.. 


B5 5b Home Farm Up — 

175 103 t Hmner Saptnr 

bOB 385 tcetand Frown lOp. 

30 25 to' srael (Jack L.l 4p 

135 50 |Jii«OtW &Ri 

B64 172 Hwik Save lOp 

106 41 LentJrtmJ'lOo- 

638 481 iLowiWmiZOp 

605 253 iMattoewsiBi — . .. 

135 95 WMainew Foods 10 d . 

250 155 toMrtaowFamiPniUOe 

114 7b jtaeat Trade Sup. 1 

182 94 Mcms'niW.) I0p._. J 

270 200 KKtats iVinml ■ 245 

8Z>, 68 Nernues Group lOp 74 l-i, 
304 204 In cm, rrn Foods 260 

172 1J8 Mardm P'k. Ifti -1 160 

138 104 Pjrit Food IQp 130 

875 440 Premier GroROSO . 440 

450 .'276 IPyke Hldgs. lOp 450 
203 ' 123 lRHM J 200 


Friday March 14 1988 

,NDUSTR!AlS^«rtij«rf 


19®« 

Low awt* 

160 115 A man- 

145 85 AiBOfr tnd.WB- - 

£141, 71b Amer Group F MOT - 


Hb ' 32 '*"9 AlrtaanfinltjO 

gt ' 23 'Anglo HOrtkc 

305 * 66 8ppta*«<»* p,,0D 

42 I 24 Af+SOn 100 . • 

30 ' jj*, ArfltOUr TrliU lOB — 

An [ 14 Ashley l"d Tst - 

J!‘yi » f 10 

1 160 -Assoc Br.l Pons ; «j , ' 

a? I is to-Aiwe. 3?; ; 

Ml 30J lAsSOcHtM Services ■ 3« • 

^0 1 165 1-jAssK Steel MU MO [+7 
1% *«« ifisit'r 6 W **S5 T ** | jJJ [ 3 

£51% QlVjAsua AB ftg - . | +2 t 

ja 3 1219 Iflroi, Riii6er U | ^ . 

440 1-8 


rw« - 
160 . 
140 

03V-V 
45 .. . 

25 • 

400 '-5 
35 -1 

26 ■ ■ 
69 +1 
6 ' 


225 
448 
B7 

382 
£281 ■ 

498 
570 
12 

50 j 38 
£lJi.f 
60 
llfl 
340 
U3% 

44 
Ub 
330 
345 
450 
335 
205 
1*3 
175 
243 
312 

zie 
ZD5 
239 
30 
345 
375 
276 , 

ezzv) 

360 
405 
57 
54 
15b 
105 
586 
288 
144 
263 
383 
182 
BO 
50 

38 

70 . 

60 ■ 

91 
M 

■ 206 % 
235 
•108 

39 
114 
102 

73 



UU 

137 

161 

141 

UJ 

16.7 

7* 

,89 
<114*1 
12.4 
18* 
I - 


132 

« 

19* 

35.7 


4* k9*) 


22.1 

122 

122 

92 


ll/UD 

199 

126.9 

172 


19 3* J2aa 



4 

10* 

4 

21* 

15.9 


4 12 2 
1* * 7J 
4 <2.7 
+5 i r 13.51 24 [ 22 
-9 l 162.91 3J 1 22 .. 
'-8 1 42)a2.7l 24 |162 

M I 3251 3J lb* 67 
♦3 ) 1L75I3J L7 25 J 
i-2j bbfl 2* 1 15 <25.5 
.1 hO 5) 2 J I 2.4 125* 
... tQ3036°J * 50 fi 
4*f 28 1261193 
.... ttrl 451 32 <20 )(17 4) 
!-S ! 120 30:2.4 15.5 

tbJj 3.0 1 15 28 3 
11931 35' 2.7 Il34 


«2j 35 '1* 
525) 1* I b* 


-12 


460 342 Ruwmree M 50, — 455 

£31V' £21 teieway it £2*V 

400 1286 ISainsboryfJ I.. 400 ' 


146 

170 

16B 

112 

188 

35 

105 

blO 

58 

348 

£275 

276 

292 

134 

157 

£71 

140 

115 


103 IStfresenfChrotiaro J 146 
123 to&mr. Catering So — J 1*0 
50 (Miners. Food 10a. J 153 
97 toSnutoiBrelgelOP - U2 

19 iSonuwrtei 1 160 

23 ISfiurrelH-nUlto...) 34 
71 H*5urtieil»a(£ I I .1 73 

417 |Tair A Lrtr£l -..'595 

36 iTatenrr Rut.20p ' 42 

l6l%Tesco So J 332 

|U75 | Oo9bcGiLb2002*7 J £263 

141 lUnfiate J 275 * 

163 lUntred Biscuits ' 

48 Da Warrants — , . . 

90 pVjlsonfiPtiiUqlttaJ 154 
£38>«*Wrss«lKotaDfia 
76 toWtatwanh's Food 5a 
53 towald5a 


th3 

thLllB.2i6.9 
6.01 fi ll * 

1*1 20 3* 

, 7*S 2J 4* 

%kS 3 361 31 L9 
-1 I r3ij 2* 40 

. ... ! hOBfrd — I 63 
«6g fi 1.9 
5-29j 2.5 | 3 8 
12 J, fi 3 9 
SI 7tS — I 4* 

14 3)34 1 L6 24.4 
2071 2J 1 2.0 122* 
(0319(33 (2L3 
tali 26 i 2.1 k20S 
R275< 30 1 3* <13.7 


-2 < 
+7 ) 


-15 


-3 I 


- i - i - 

M3 3) 1 9 j 6* 1LL6 


10 a z.1 

8*<q2.1 

. , , 5*1 14 j 54 !v»5 

- £M W-V 039V fi 3.0 • 
>4 85 I .. d2 v 2* 3.4 lib* 

68 m2J 27 1 4* ! 8* 


HOTELS AND CATERERS 


i5» HseSa.J bO 

jte lOp J 215 

CiunsSp— J 85 *-2 

•Dean Park Hotels—,' 

■HWgs. 

Friendly Hotels 10b 
ariutkets RnL lOp. 

IMct.SQp 

+lni Lctaire 5o- _ 

|loM EnteiproesZOpJ 
t Brooke', 10p 

• lOp I 

iPaikHoek- ' 
+M«fcinmufr Utas 50p 
PL Chari 01, r 10p.. 

351% 19t3"orto»i Capaal 5a. 

- ^-Norsc«Hateti5a» 

|Pnnce 4< Wales ...... 

skkoMSp. 1 


, 75 

Dd 7pcC*. PI.C1 J 126 


■>23 20 
♦H 3*< 36 
— , - , HO 7. 96 
54 I 
2«^ 

137a|+2 I -I — 
156 . . dhO*S82 

376k - 7 ffl.OT 2* 

136 #04393 

90iri . I <E2yJ 1* 
266 +2 | 1441 fi 

347 .. lL25*ul.9 

460 l+10ltfi7JtfU 
300 j+5 ' J - - 


02 1+4 


if 

iHneMr5p * 431J+] 

350 ISawy “A” lOp J 398 [+6 

53 SukiilOp 77 1+3 I 

1 119 iTiiSlhtoe Forte 1 184 1+9 I 545< L8 I fl* <16* 


5.0 <13 7 
0* | • 
4.7 1 16.1 

fi2S) fl*< U <12.7 
1.4) fi 12*1 fi 
03! fi 1 12 | fi 


B2.4U2 

lil2J 

N133] 2J 
7W12.5' ... . 

oeswj * 4J fi 

t25< 7.4 0.9 191 
12)33 1 23! <183 


3* < 8J 
2* [117 41 
2.9 ULU 
7.9) - 


220 

£20% 

255 

124 

130 


INDUSTRIALS (Miscel.) 

U9 |AAM 

925 mGAABk25 
175 toGQ Research lOp. 

92 lAIMlOp 


£17% 

212 

95 

63 

89 


16.74 22 4* UJ 
vqi6iJ fi 2J fi 
-2 1 T65< 12 4.4 W4« 
. I d5.75i 1* ! 8* lU 7 
♦1.4) — I 3J2 1 — 
-1 I 421 fi 


1*71 4 


35 I* Aarowte Group... 

112 I 70 lAaromun Bros. lOp 

For Abbey y fluildinm 

41 toA“Wm' ■! 102 | I u2il « 1 3.5 1 fi 

25 WrtoileHld9v8p.l 40 1 . .! _t _ I _ 1 I 

125 |»lnan*aW»nwK)» 1 ZU I i R4 51 ZJ ‘ 23 |26 J 

£15VA"4-£4mI *B 0'5k5O .) £26 I .. < 018+J LO 1 3J ljO.6 

15*^AHied Plant 5t \ 26>j'-l, I B-<' - I - IW* 


66 

376 -3 
£275 -b 
408 -7 
560 1-10 
6', 

6>, 

» . 
OZUl+to 
26 


51 IBBA Grttap — 

27B BETDetd — 

60 Ibetec 

lM 0 IBOC Group 
£176 1 Do9pcC»uOTM -<te ■ 

295 <BTR — - — " 

H27 iBairtl'Wv >-l 

5%Bards« 10o — 

b 1 Do. PU On) 

rtmKfjSMii.— , 

881 Bavte* Trai USSl- 
24 'Bar*es tOnriesl 14>— . 

137 iBeaiscn Clark 192 

283 [Be«h«i „ 

ri3'j!acila<f Cos. lOp. ...-J£J3%« 

18 

Bensfords j 

Beauk lOp- — — [ 

„ Best obeli. 

84 iBestvroodl5P 

220 laitaytJiSOp 

140 'Biddle Hldgs. 

bO >&iUm (J l UP 

75 (Black Arrow 50 p — ' 

IBS Buck IP* HtdJS—-i 

% toBtae Arrow-— — ' 

112 toBloehird Toys lOp— 

SO tetankriU'erra - 

76 iBodycote Int*!--— — . 
lb (Bogod Pet.'A 10n. ...( 


■it :c**<SrVPlX 
tfiO* 8J < 5* 'Ul* 
160 31 6J 75 
Q17 55. 52 35 '5J 

14 32 BO : 4.8 
60-29.21 '22 7 

UETO-U'U* 

n— 1 - - ' ♦ 

! eC - -to - 
; 1B5 04 2Sj- 

I -tllTtf 23 [43 '145 
[ ^21*54 : 10.7 

' qib'v fi * 0.7 fi 

571 37 12*1113 
2*1 fi j L3 | fi 
tW« 1.5 4* 1B.9 

l3« U!U 

9j3zbI 3*)(IU1 
Q9S< 92.0103} - 
8 75(023*26 iai 
N18^22j46[m 

- 'bjajjs 
Ml 


-2 I 
< 


107 

120 

280 

435 

335 

ZOO 

93 

150 

213 

312 

18M 

290 

239 

24 


I 


£14V<Borg-W. U3250 -J 
215 HSowatwIndsEl *3 


Z77 IBrammer 20o 


•360 


ZOijBrengrofti 10 p — — - *0 

Br iBnUgend Group lOp . « 


212 toBrtL Bloodstock — I 

78 taw. 5iuhon20p j 

153 tahWiVita 

227 tB. H. Prop. 5A1 

121 |BrownfiTawue 

50 I Erato am I Muss) J 

30 iBuller! \ 

18 rfiumdene 15a . 

3b%Bunb Ands'n IQp - J 
17 kj-fluswess Comp lftr J 
77 |9CC A Gaitanes 10p- 

40 <CH Intoifs lOp 

138 IfiCSR A51 — 

115 toCVDIra: saoi — 

32 'vCarroaSri IntsOTo 

27 (Caturo Ito 

92 [Da 8VK City PI £1 
92 1 Do. 6 k C* PI £1 — 
32 ICapeindnstnes 


154 

!2L7 

9.9 

jia.4) 

m 

120* 

183 


Ll <19* 
05 a* 


184 

+9 i 

566 

-15 

240 

+10 

128 

-1 

262*1 


305 

+3 

1*2 



57 



40 

L 

38 

.. 

63 

+1% 

28 

. 

80 



64 

. . 

148 

+4 

165 


95 

33 

+1 i 

99 


101 


73 

+4 

160 

.. 

38 

•• 


t22i 1J 
OAOt) - 

i33 - 

6*j - 
lUj L7 

*7^09 
5JS 10 
4251 Ll 

S|!i 

abJ>7< 2J 

♦lOU Ll 

hHz*U* 

I ft 62! 65 
L2112J 
i ? fi 
BTAU 
ttfl 4.0 

to* 3.7 

N115) 1* 

J14S 32 1 + 

162) 2J 3J 
S0.9b! - 34 
2J 1 3* 

H12S 2* 1 4 9 119J 
TlS 21 1 5.0 132 

«*! 17 [Dills 
. 15.0 2.4 3.9)15.1 

-15 1 tl3*5! 32 3.4 ^9.9) 
a0j2*l4* ; U* 
1ti2.il 1.7 2.7 mu: 

7*1 fi 3*; fi 
MEZ-tthfi 137 fi 
(6*1 26 53 [ll* 
3 fl L4 I 75 113.4 
13 « I 55 | « 
iLDSl J5 I 3 9 ! 7.9 


» 

ZLT 

12.9 

10.9 
17J 
45 
172 

14* 


39 M ICetestwnZOp.-- 
lOiJ 4%Cem. Sheerwd 5p. J 6% 
3 ! 11 f 


u . as jCemreway Ind lllp — ) -- 
8b I 65 Ictumh'lan PKlOo— I 76 
253 
18 
182 
343 


165 fcharter Coos 2 d— — * 240 


27;L7l6J 

•-i - < - 

R2J5) 2* 1 42 
tt.lll 23 4.7 
QlBc! L3 1 60 
Q25d2*IU 
b2*t 22 1 3* 
1*51 U*7J, 
BYV - Il2.ll 

a%| - 'a* 
15.6.2*) t 
&4*hl - 175 
dLDi 2113* 
0-1 - - 
Oil - >0* 
3 l8S! 10 72 


8 toaiemKal Methods—! 

123 IfiChma Light HK55 J 137 
... 210 thrones InL Up— 320 

210 * 73 |Ctorke < Dement) 205 

73 I 40 %oui Inds. 10p 70*-... 

3bO ! 1OT iCtoe Croup 

122 I 94 toColorgei, Inc 50*1 

1B9 (Ul ICotoraBlOp , 

37 I 7 hmfamedTetfilDpJ 
100 I 42 toCororfunttSp — J 
' bnt. Suwm'y 10p— 
oaksn 50p. ... 

AUmaa5p. 


filTwmn 

£10V 725 iDeLaRur 

44 I OT (Delaney GrolOp j 

19 lfl%5i*Je Heel 5p — I M 

360 155TOg*m*Sp □ JM 

97id 68 lOtoan Park IQp 1 97 


115 

1U 





13.4 

12 * 

123 

124 
325 
17J. 
11* 


1(4*) 


M5*| 25 1 4* 16* 


7.4 10* 
6* 1 67 


30 0 2.1 j A2 113 JL 


74 bonrHUgs lOp— 1 107 

74 (OotnhVaii InL OTp 109 

Crap USS1 £32Vtov 


£38*i £22V0*erC»p USS1— £32 

59 35 aMpyB<m.lOp 56 

75 25»40Mtrt5o. — 75 


12 TOwek Group lOp 1 

8 fSKbd S 
1 Kss=| 9 
YKKtd’Su 

B ! DaOeMlOp j 15 


+1 


65 15 Edw Inds50p 

'36 .ZnjEfcteflOp 

7*1% 13) EJders IXLSA1. 

122 1 84 EtecalOp 113 

1771 j rLOVlEtettroku 8Kr25 £271,' 

£14% 865 lEHcewAS NK50 975 . 

12V 6Vplswck Hopper 5P-J 9V +1, 

£29% £18SJE»**t Cwp. 51 £26%+ V 

356 1 214 |Erg.O»a Clays 352 

240 <157 EmipulOp 195 

163 < 78 fer*ine House 1 157 — 

£47% £28 lEssetae AB K5Q 1 £461 J+% vQ20%| 2J 

176i3 114i JEuro Femes 

162 llOl) Do. 5% Red. Prat -, 

124 93 006.75% CnvPief. 

■269 131 tiered 

142 1 104 trade Grp 

156 I 90 ktawnetlrt'l 

276 trie) 

22 tFAofi Inds 

26 *eede» Agnt ldp — 

105 fremertJ H.l — 


24 fi 
OJS 2* 
52s 3* 
1.5 
4 95)2* 
15*22 
88d - . 
•1011* 
L33) 35 


8*1 « 
4.4 15J 
24l22* 
7.7 112* 


M* 

25)1173 


4.0l 14 • 67 H1B4) 
4*1 14 I 7.7 ku*l 


WP 


ua 


l 



94 

209 

312 

80 

244 

178 

£188 

114 

155 

207 

W 


Z71J 
30 

... ... , U0 

18 toFeigabrw*Z0p_J 36 
For Fergaswi 

24%fFrrtil-A-Ctotm 

265 Fisoos 

32 Flbwlhon... 

871; FfcttbrrCiitagdlBOi-l 

66 FlneiioC.fiW 

58 JFIogas IRE0.10 — J 

20 iFobel InU lOo , 

57 <Fogarty 30p — .. — 

134 |FatbergUlH»vey 
43 (French (Thus.) lOp — I 
200 (GR (Hldgs) ....... 

67 fiestruer 328 -2 

64 |GtorelCro.ZOp...._[ 

50p 

HWs. 1 08 I-l 

Hdgs 

, SwISI) 

7i,<Gro*e6et) Gp. 5a_ 

155 jHalma 10p 

133 WansonTnin I 

£136 Do. BpcCrln '0+09. J D75 )+3 

90lJ OD575ocC*CndW(-J llUil 15.75 

92 [Hargreaves 20p 

120 Harris (Pit.) 20p 

36 (Hanaro 5p 



lb5 93 toHarveyfi T 20p— .. 

255 120 toHavelackEtoapaUp. 

123 68 [Hawley Group JO. 01. 

450 2fa3 toNawtal WhtingSpJ 


21 V) 13>jHawt«5p 


LOT 

38 

63 

179 

128 

92 

■454 

120 

83 

287 

270 

240 

268 


70 Way ( Norman 1 lOp _ 
21 k+teatih Care Sens.. 

32 (HtnaralOp 

120 Wepwanh Ceramic — 

50 Wesun . 

56 (Hewitt (J.) 

1*4 |+H igh- Port Sere. 10pJ 
75 fiHoMmHrihaiBtollli—l 

62 Md1is2l,p , 

85 (Homer Up ^ 

lb5 iHimmg Assoc. I 

IbS toHuntletgh Tech. 5p. 
196 W Hutch WtanpHKSl 
%H> 



3*taa 


I 3.4 I BJ I 4* 




h5 


1+8 


109 


38I,< 26%Hyman5o 1 36%-lj 

W I 67 kitaraRfdAsaxSOJO. - 
450 300 Wtremor Tech ZOu 

113 t 73 him B«. Coow+i. IQp J 
315 1120 (isotrow __J 

[ill jS» S £pS£tog»lfci 287 )+2 

Boone 

M HKS2_ 

fiJvgeoseo , 

Cleaners I 

Matuwy £1 J 

iGtn. lQp__| 

IT.) lOp .. 

Rubber 

KatanuroolOp I 

Katan Grt»u»15p JZJ 

krepTrvst _J 

Kelsey Inds I 

^ Kennedy Smata — □ 

365 230 Keistiaw ia 1 5p 

® iKleen.E-Ze Hldgs. „ 

13 |LDH Group 15o 

60 r>Latataw Thomson 

87 ymoraHWgs.lOo^J 182 

25 iLawtea I 42 

1179 jLep Group Jp J 315 

24 Kjtecaro tod. Up^_J m 

“ — I « 

32 ^hwjesPwwlsroJ 34 
99 fcoodon ]nM IPp 1 105 

175 London* Mtaro IK 

83 Do. DH im 

S5Wun fiNtfeaGro 65 

87 Umgtoniods. J 170 J+i 

1*7 bwfiBwirSOp-J 1 W 
I 85 [mCD Group. 
j 22 <H»naBlOp^__, 

146 (MViriiy Pb 20p m U» 

1 87%taddartawl5!_.J ^ ' 

34 M«jena(PfiWl2Qp. 

46 iMagnoba Group.. 

28 toWuwiei Hldgs Up. w , 

|J S tsss±: 

70 RAartaglnd. Up 
3b MartJuhL'iy 86 

55 kdanhaH's Uohetul.i 74 
76 j Oq 7%ECnBed9 Cl J go 
— 91 to'B+riiotRmildllQpJ 150 

U1S 481 toMaBiettns 7Vo— JQlO I 

35 15 toHatapnot lp ; 34 j"' 

375 (Metal Ba £1 j UQ 1 ' 

110 iMeUiChnnes J 147 Ln 

3 toMetal Sciences 2i»J S Ll 

67 roMetsKlOp 1 93 | 


-3 

i+121 


Li 


3* 
— L5 
bL74i 32 
2J)a9 

oO*j Lb 
14^3* 
0«3* 

sis | fi 
5- BO* 
0^153 

yii4* 
12.0)4* 
W3 24 

2JS24 


•Htt 

Ji 

tfl.7SL3 

ifeuju 


K2Atii 


14* 


2.9 h33j} 


- Ml. 4 
L5to5) 


3.9k3S 
U.9- 
204 


115.7 



Financial Times Friday March 14 1986 


U2 ft 


- ' INDUSTRIALS— Contijuifd 

sw.w • j . • ftn 

un ,l*d j . Stack 1 mu 1 - 
10b l ta.fr MMuv «taB,.-_.i 106 i 

•*j>i . SMMitElitfCaW- J OStad^ 

lC9 79 tatota&CrwlOp. 1« >' 

273 182 KtovnCmoUr. J Z7Z 1 

Jj I5*iMtomJmrjL«^J 
131 91 jttaBitoLiito.—. 

UO M WywoGfp lOp .* . 

•314 MB I6NHW Consmm . .. 

43 V JkahlnK. 

' 48 15' Rnl & Spewer Up _ 

44 . - IV^tnmlnaslSEL—; 

U6 91 tote** Spirals 5pl 

254 l«b 5hw ns ; 

67 *5 W»5-ltl5p..__ i 52 

114 60 SiwwJCfB- 95 

250 150-Hffc*4£fea _J ZU 

Hfil TO/Otitof 2G» ' 95 

» jMoBwtrtnSOml 3b 
MlJSMmra.- -..I 675 
5yimm»12ijC ID 


. TK, 

*W <CV Dr's VE 
4JB.2.1 54 12 7 
4 25.1.5196 1-JOi 
*2*27 1 39130 

was Li 45 '183 

505 ♦ !4] : $ 

13027 ‘■a 2 -j ’ 


635 
. 13 

an. 

ms- , 

SS" 

243 
DO 
263 
375 
- 370 
80 
two 
503 
» 
100 
440 

S’* 

£361 

-71 

12 

172 

14 

56 

760 

312 

154 

w 

•5 , 
xu4 
UtT 
130 
B5 
565 
295 
765 

150 

226 

843 

140 

310 

120 

468 

28 

MO 

140 

35 

55 

155 

192 

190 

a 

150 

183 

40 

133 

47 

270 

90 

•511 *2, 

D«» 

114 

na 

136 
165 
155 
165 
163 

K 

as 

JOB 

105 

800 

46 

165 

«» 

240 

300 

45 

105 , 
£1B»J 

137 
B4 

372 

128 

290 

103 

159 

117 

62 

63 

247 

462 

113 

215 

120 

•237 


295»r+5 

34 r+i i 

25 ; 1 

■ C L, i 

116 i*9 1 

-- ;-4 ] 


1-2 

i+7 


[Q3 ftoWVt** 0792 .£262 

~95 rePCT Grp 13p 1 ISO 

teO «1IV»8 ^ £20 

114 jreaiwt 1 mb 


US 19J j+3 


50 tPxitaSdlnUtr-J 

120 Part Place Mb — ’ 

U5 Pari*r*ao«!A*_.. 
«6 iParUMtCmoSa-l 

i? ■ JPjWtnWK _ 

1UQ1 Co 11 k 0*10*9402 

287VPWHOC 

v 

90 Pw u* id Itte~-!1Z! j 

248 R2S»opi£a 
£225 F u rr Bon e s Cnv.Lo.-l 
48 (Plastic Const. lOp. ..J 


6WPtabVB»i5e I 71 > l 

115 TWuw tut • 137 -1 ! 

7yPo6«*ft 10ft I 14 I i 

38 | DatoPIAU, I 56 I I 


500 

238 |PbwtfDafl.50p. 
jn iPrnMidi 


97 >1 N2.fcJ'3«: 3 9:104 

60*11 <lgj 

, OS — * 2.1 1 — 

; ZD>-'L4<14» 
0 95 59 I 24 ■ Bi 
1 uJIF 24 : 3 7 1161 
• 1ft£20;4.9!iib 

*1B 1.4)82 | 84 

stfuiislui 

f *7S 2b 1 44 1112 
; H O 2-6 i 6.0 , 8.4 
I MKEf 21 C.4 :m 

' 245'*lj7i* 

HdJJfc 19 :iOS| 50 
‘ 095.. - tli: _ 
32* 12 ; 6.7 42* U 
0232*- « 33 : * 
14«3S<2.5|S.l IlO.l 
; L3.BSe| * i L6 ; * 
3tf 21)5.5 1102 
b& 19 <34 '2ZJ 
19S 2.9(37 !1JJ 
124. 24 (19:619 

*.i - “i- 


78 i+lB, 

265 1-5 
370 ;-s 
370 .+2 

41 

£U2 i i Oil**! - <190! - 
473 r«l 149^30 ,'24. 1168 

18 
100 
440 

awt+i* 1 

452 1-1 

£361 1+6 | 

68 L 


>3 


PrttdrartSvji ...... J 

♦Protorater 5p 

kiotra Eyarnn JO JO 

RED Grout 10p J 

Rattan Meut _) 

WffocoQtllOp ... 

ItakOn 

Ranma-Heool* Dy_ 
tHkd it Cpbaan . . 

MtanOiau 

BetdExetlOp 1 

teMMU 


7S5 1-5 
2S6 f-2 


57 

29 
656 

79 
70 

30 
J86 
210 
m 

65 
120 
HQ 
84 
130 
88 

2fA Nm’Cltp 

ITijRanrm. 

87 TPjcartto 

105 BoMrwnBsdilOji._| 

10 loocV10p_ 

31 ffiouinrt 
61 j+Ro8c & Noias IOo . 

125 Smwf. I . _ 

125 Oo.-fc* 1 135 

3 teouprrt5p l 61}' 

M I Oo.llijpcCwPin J 120 !+25; 


RnwndiGraK) 280 


pmmar_ 


631 - r 90 t _ 
W 07)20.4 1 0.3 -190 
1508 63 i 0.7 !2L5 
12S 231401112 
Q5ij4d - 1 16 _ 
ZO 1 , 20 ! S4 :iL9 
B— S — | _ 1 — 
728: 32 ’291119 

1D-J — 125.5! — 
7105} 30 1 35 ;134 
- _ MO] 13170 15.7 

^ !- x I -a IS !« as 

&u-| 

UO T+l I 137? 24 148 ’12.4 
1 25 07 . 20 1 — 

' 0.7} 54. 29 ‘B* 

15ffl ID 1 40 jlbS 
OlOVl *'56* 
114 J 12 ! 2.7 ,19.5 
20] 62; 20 1 00 
130)4.3 19 117.4 
4 IBS 27 1 32 140 


UO 
128 
35 

532 -5 
250 : 

762 -3 
145 I 
226 t... 
8X7 1-16 
130 '-2 


102 ; .. . 
465^-3 
26 


4.45} 25 i 40 10 7 

-I - ; - ;»2 
40 20)50 '120 
3J5, * ; 1 0 1 * 
*1.821 1 * !99 


S L. j SjL’jai^ 


(..._ i 

!-3 I 


770 
15 ID 

. . , B2 j 7 3 
f625i 24 | 63 9j 
to2S 24 < 60 < 8.9 


4 0} 22 
625 24 


B— 1 — 1 — I — 
11 33' 10i 13:58 4 
-I - | - 355 
6L5 38 <101230 

, 262 '-5 1 1*4 6/30,251170 

banteiy NM lDpJ 82 1-1 I L2 30 23)193 

366 ISowGiwp J 492 )-8 tUff2.7 :3iil31 

£20 £cMambtTw!i0QlJ£21 , aall+ > 4 ‘ $120 — ! 4.0 — 
89 rScna Mm+RNL—.r, J07 1 


83 maSfUlA.1 10a > 124 

8 IRw(Drl5p , 34 

106 k-5AC Inti IOo i 133 

16 siOnnSa i 35 

132 SdfTliary. 1 

S3 


b+ ocoa Koownon— < ivr 

66 EamGrrcitenlOpJ U5 

60 (San. HenuUe 136 

108 firamcsrGnwTZ] 150 

105 OB.Wtt-V I 140 

62 «ro*WwrtCr»5oJ KB 

117 SKartty ScnfcM .( 140 

41 rUam Ware 20a J 62 

58 vSwttai Jocks 1 72 

35 ISMWl J 100 

125 iSida* Croup I 148 

410 

28 {SUcmMMlOp. I 

85 -HSMaiflWnJ 

320 SkllsM+y 

164 gMli&NrdU 
160 tSmOn Irvb. 25p. 


44 1-2 

.StfJ 

|SMMNnU0p-.4 237 j-3 

fc. 


30 

63 

n WIUSttZS-J 
BCfplOo.-] 
(G.W)20p.. 

■W.J 

Idv5p... 

imlDp 

MB 1 

(-OJ , muiMMU 

43 Sag Futafim* 

S3 ksaMBMtuKnftTJ 147 -3 

77 Qtd. Flrcaoti J 

22 HttmfcalOp .1 58 

20 Bar Cffinp. lOp — -J 58 

124 {Kot-PtaS*. 3 245 

294 tetttilcy 456 

58 Srhi9lMK2iiP^.... 1M j 

liO SucUte. 215 m< 

77 Utmld Htt n 

Sm.10p._J 200 

Ulb,Wr5p..'..™. — 4*52 f-2 

ClsySwfldiWWiBSHO. 

206 TpSwirePjc A60c 

ul hs z H 

5u7a4m5p. 

167 JtTKH.Coow.ioc6.-) 

80 JtTKfcaoiogy Wr Bus4 

86 mwavl8j*a 

8 mi. Haws. Va- 5? , , , 

50 pThecro* J 78 1+4 

66 rnrtrtl MDo In*. 

40 rnit*so»„ 

, S3 ltTkBinr(EHa)5p- 
103 ITWrooklDp. 

\H« IjTodSp 

UOyTpoteJ IF.H 1 Sp — ] 

! 130 [TqmM IR.WJ. 

I ioo 

1307 nrafaigartl-2011 — I JW i-5 
[105 [Tnjcjwl Opt. _ 

8 (TianwooiJSp — 

38 (Tnefio. — , _ . 

. «) [iwiiCfSNtw.Q — 1 185 1-1 
1 124 £uOOHI*j10p— ., , , 

95 MXOMI J 239 |+1 

, 14 hln<|paapl5p , 

£10 toiurtK 1 EWd+U 

J £44 knVNwni2. 


2J>33l)Jil29 
L3ff • I3.7J * 
tZJSM)20 (138 
0971 * 10.91 * 
D.97I * ! 10 I * 

2 7f • 1 3-Bf * 
1071 « n.9.1 « 
245)0.9 5JkJ9JB 
46SL9 92183 
f2J» 5J 1 20 7.7 
9» ID 1 6 7 1 93 
TllJ 32 I 2J H7-2 

13 | * tub 
525- 33 I 43 liaj 
ns3i u l so ;i44 

763.791 22 23 242 
4.5i 20 22 [233 
LS 20 ! 63 

|<015W * 

<0.7^34 
♦{40 W L5 
40! 2* 

Q.1UO 
! 141.6*63 
♦3.0 22 

J liWlSi 
10 
1.7 
33 


2L1 


300 22 73 


3 7 L* 

18 if, 

4 9 IBs 

40 9 

70 40 


LEISURE— Continued 

H85 16 , lr 6c Y'U 

Hum £0* H6c* Pnct - Net C’w Cf'i PE 

K9 < 53 -nurd, in* in ICp 04 }i 9 JO ♦ 

115 98 ttranur . 10Q -3 . 

220 1 153 Wu Tied IN ZQp 203 -2 
2K ‘124 'M«rwnw lOo ' 156 a -5 

280 ; 130 -Ww. World 10 b ' 160 *5 

127lj< 62 i 77 * 

39 1 4y-jr6«in*oli*2irt • 13 > 

JDlf 19i}^u jKiri Abroad Jp 30) J 
90 ] 3b iPfruilLan) : 75 I 
34 ; W hr-P’fli^RjenfiVSc ; 

90 • 30 -vPraeatfW Dm Si lOp I <0 J-4 
342 1 103 'PkaurABu So MO r 
161 109 I Dp.7KC*CnfLrtiPI I 155 -2 

117 iriH-PnMtn^nrrmHro.J 117 +4 

65 IB rtRaCM Cn* 'A* NV . : 38 1+2 

55 33 MadaCJjdeN/V. I 37 I 

360 < 533 torallr ihrtd Grp 5p | 360 < 

M ‘ 34 iRiltyLfiwitlOa . I 64 1+3 

230 143 SagaHoK. 20o I 218tf . 

310 ' 97 iSs*nnc , Min Gru +0 d - ! 305 < .. 

Ill 25 fSawnPIwUlOp.l M [+3 

202 1130 ^S^nreSOc . i 152 

268 .128 'Scon TVA-lOa.-J 2*6 1+5 

5C6 * 173 SraCo Inc SO. 125 . , 231 i-l«* 


u?63 30 
U’W 54 
15 » 2 J 
52 * 

13 75 25 

1 0> 27 •47.13 s 
_ I - ! _ I _ 

LD 12J91 13 3 

1M 6 3.7 • 2.0 >20 0 
TV - I 65 I _ 
*2521 1 2.4)270 
-l-i-l- 
325104112.51120 
] bU 25) 22 j 4 5 1 14 £ 
I JO 7' - 1 , - 

• 401 * I 30 l * 

< 12.4, 6J)i 1 I 123 9 

! 420)1 4 3 6 120 9 
1 L36B 26:351140 
tfi.0 28. 4 7 <109 


15 

140 


I I - 


165 


6 .♦Smk'TV 10s. . | M 

8 K*5p*ctrifl5p... j 27 

23 HSWSp . - J 38 

... 108 TVS N/Vui 10o_ J 175 

Z3S 1132 ‘i'TrkrrwjoSrr.Mp I 155 

79 i SO Tmuntu'&HpMir.-l 51 
72 kJTnliwlOp - . .1 75 
93 tTfa<Tfr,7V A'U J 187 1+221 alO* * ■ B ] 
84 VKUfTVNnrA'-.j 110 1 j 525! * ! 68 
1+7 


105 i 
187 ■ 
114 I 

a j 

27»jl 
154 • 


I I 
1*5 1 

r*. I 

r • *i 


•IT.ft 4fl i 1 < iB 
1 7124 164 I 
8tN * i65l * 
0*4J, ]» ,M3 

«.o - 1 i I - 

U li 33 : 21 'J5.B 

* 

. - <9 

ul-Ztl * , 18 


63 ItVostfMSp. J 98 1+7 I ul-ZU * i 18 | * 

17 Wrt6'J*J5p. ..j 22l}i..l 40*07 '3jlb05 

12 *W*ane I8c«l 5p • 23>»ia+'i I 09]1 + 156' 

93 ItewnSo— l 149 L . ! «0i ' " - 1 


i 36 ■ 3 8 1 10 4 


MOTORS, AIRCRAFT TRADES 

Motors and Cycles 

I 25 !BLS03 I 45 |-6 I — } — j - I _ 


235 <C« UlLUarti.. ..i 235 I .1 025c 1 - ! 7* 1 - 

129 i 60 traclnus JDp 4 126 I .1 +-' - - |J9 6 

557 <365 'Honoa Hocor Y50- J 405 1+6 llQ24V B6 , 12 10.0 

500 } 237 ijaguar _.i 468 l+UI 8^*126 * 

61 i 2? KReham Motor 10s. .1 52 1+2 - l_ I _ ‘ _ 

LJ41J LlOVVuho 1025 I £29 1 l«©4V * i 2 7 I * 

Commercial Vehicles 

45 ! 31 'ERF (Hfdpl - = 39 )+2 

B5 I fab .PUnoihtCBl ) 82 I 

Components 

186 '110 lAE J 178 1+6 

175 I BS iAObnP>»rt ' 175 

t* l 29 lArrowcp Env. j 62 

39 ( 22 |A»fb« Srr+ani _ . J 37 


1995 B6 

Hj-gh Low 5J«* 

Ili 02 jcF'J-JIYi 

515 415 0 jnnii-i .i<n *A 
4 IV S' - * 1 . H.inmpp Tnrj 5n 

I9C.1 . >#\ -HjnJ.rf >«r »>+T. lPt< 

'60 190 H.nrunflo Pine 10* 

6 '5 < 44b M.i»iruim lOp 
fir. ' JO'vPMfclJ,*) 

345 ' ;;*3 rvfl Lbdw'0a 
i2S I 255 Wi P'rttrtr . . . 
•£IU-V 654 ilnll^PutrSOOl .. 
170 i 06 Lh+nifn ln»+ci . . . . 


PROPERTY— Continued 

• k oii na 
POM - Nrt C'rr Cf'i P E 
95 

465 -10 
38V . 

185 -5 
235 


IB : li r+yCitfPiDp 

3j 5 i 267 jjDt^ Piwnw. < 305 

(I IB ; £l.\’ly iwH'rttl.i-’aE-Ci JQ39 

64 • 35'JUno iiuKinn j 63 

331 2J5 iLindScarmr.Ll.. 318 


202 I 104V Do b^KC* PI- 
125 I 216 L<a> Prm Stt. ll)| 
■5»|l 3 [Lunooti Swuiilu- 

Jfa r ' I llfl ,Ln> Stub Pros 


3M !255 iWEPC. i 

300 i 156 111 urn £. D)20p J 
107 I 3? iMmtirJU, ... J 
64 i SO iMjiaom.-oh 5o _< 
23? 1 117 |«j.k-r E--U1+. I 
117 1 100 r.-Wiirlair C< 1+ Proa, I 
125 I 56 UilmmrtlOp 
127 > IOV^IkcKm 5<m20p 
129 1122 ftlemalf tfoar+5p I 

660 1 224 IU0fHHlr>4l J 

475 I TUB lUwntnfwEtUL 5p 
96 I 77 UucUaolA 6J.I.. . 
BS j 73 iNr* Cn+nanhbp 
25 I 14 ,-Huw E<9MP<V<1P 
51 • r-bJ.JParldjJr HUgS. lOp 

280 - 231 i+-a tivn 

•490 | 262 IPrfiHkW 

31 •‘•wru I 


4b0 07 90 •.'fit 
B.5 1.1 .'6 »9! 
07 - 26— 

UD29<23 ?12 

9 u 70, 60*88 

625 — 3 t 4196114,221402 
51 ♦ 1 i 0LS.1 * >2bl • 
320 i-10< 93 2.5 <40 'll J 

280 .. I tSJ 15)27 338 
778 )+l7! 08M - <8 1 - 
103^35 15125* 


6 25,24 | 29 |16 4 

I 006% 62 I ft 4 
li 15 1 i7 
. t«.15lL6 37 
IWMII JA. 

' 36 15 |22D 

6>}V - 4.7 
4 3 ?D 20 pli) 

15 J? 16,49 |16B 
09*JlD.7lF5* - 
605ilDI3D 1444 
10i| 1.4 1 43122.4 

'250 


|0f69S| * [54 
! O* 21 1 43 
I 8231 4.0 { 2D 
W65I54I1A 
43 10 71 L4 
I 150912174 
1 lij !J 1 24 |42B 

(15 22 4 J ||91 
1 16.0 25 1 «la4 

I4U87S 2.0 2.6 




126 1 31 iAraorng E a. ID* ..J U4I 


. 55 iAmoowomPiwk.. 

60 1+BISlOp 

I 7 IB tame) Bro*. . _ 

I BO MidmiCJCvIOp^ 

163 IDMiylOp 

I 240 FRGitop— - 

29 8(i*6-Fn HW*. lOp. 

227 ILpcu late. £1 

1 30 iSupra Croup lOp 

I 21 IWMAMdUI.. . 


222 

75 

70 

147 

286 

370 

84 


a — : - :«4 

+ <70 9 


SOI2 7 40(131 
I 2O<4jll0 44 
I fdS^a'OB 1 122<UI<0< 


10} 'j ] [31171 


12V 

142 


638 1-5 
60 [+5 
» 1-1 

Garages and Distributors 

6>|iAlnadml0p J 12V 

9 appUrsrtCnr. — J 
Z30 J lbO lArimgian Hour — 

36 Zi'^BSG lra.10p.__ 

263 125 |Bia°aH(C.0J 

132 77 torn. Car AualOg ..J 

UO >120 CaltpaSto 1 

153 | 40 Comr (T.l Sp 

133 66V<W-, CoOirr 

92 ' 


li! 53 1 13 115 7 
♦620)32 I 13 K2b*i 
IW7 9j 20 I 7 4 I 9 7 

125} 27 j £4 |£s 
15 Oj 23 I 35 1170 
**3 .i3I 40 1 12 1235 
11 731,31129 1136 
II H 3* 2.0 1130 
1UEU21 44 113.7 
0 11 — 1 0 4 I — 


138 1+I6 j 


1-3 



1705)23 
3AV l.l 


-2 1 

I 


8 JO 


1.9 

oil - 


Q7'j%| - 1F25I 

i » 3 7 : 30 


5B emniFXJ 

45 OaMMI Lawrence - 
«8 iHaitwelb , 

60 U+SOPi J 

9b 'KtfKvgUoiar. } 

32 l*LAUflawG(p.lOp_ 
159 [Lm Serna. 

83 Lookm. 


Jffl 27 I b0 186 
W0) - I 2.7 1 _ 
12*5) 30, 4.1 174 


85 pent Crus 1 

.. . 39 feotfUH.AJJlOp J 

BO I 63 BMnura Uarar. J 


4.0) 27 

hi! 0.6 

125120 

■sit 


63168 
55 409 
7 9 .<7.51 
41 * 
6*1 * 


14J25< IS I 4.9 ill.7 
2*| 06 j 55 [,50.91 


NEWSPAPERS, PUBLISHERS 


280 185 IAb.BoMiP.ZOp. 

290 mVfasoc. In .1 298 

350 ) 250 (Black LA. & C.l. .. . 300 
625 38a pnsm Eie. PW — ! 62S 

490 ' 335 K jUhq WiBUm I 485 

338 1262 Do. “A" I 323 

08 j 850 DMrlUTA'SOli.J ai%|- 


162 | Do. “A‘'_ 

150 DarirlUir 

97 EMAP'A 1 I 164 

280 IMayaesPab20a. I 

83 WgneCOMniKlaiK.j 


rCoraqiisIttW 
1130 inorarnkM 
400 ItoL Tlannaal 


170 1+5 
350a 
445 


, 94 WUetal BnUctki lOp. U2rit-... 
1 505 Hem InL Spec Bn.. 

! 420 barnePub-lOii.^ 

J 118 h’eran’nasual.^ 

>220 rTnitdriD, HU50p..... 


+fe 


1260 lUtdLNmp 


3U 1-2 



7.4 1131 


PAPER, PRINTING, ADVERTISING 


331 14>ik».Gwrai>w5p 
132 1 56 IttUMPatogegllp 


13 1326 


150 

190 

10.5 


Far V. W. TTkiubz »e Tbeimn 


153 


162 (Valor., 

105 jyrntrn Cm- 20p— — J 
30 (wSL 5p .[ 



167 IWHIUms HHps — , 
122 i Oo.5ocQ»aCvPIU-l 
19 [WMiMB J 



5V[-ia 

59M+3 


168 1. 

INSURANCES 


250 IlM lAMwyLlteSp 


crlul 


66 jM — ' 


riAtouMfcr 
UpeCrw.UOO 
I AG DM50 — 

'On Carp_ 

k Creep Sp... 

l5p 

, UD+rtWIOp 

1 OOUCotntairt Ir*. SI 

1 176 Bonan. Onto* 1 

y (tUnrn lQp 
1 UK 9gcOw — JE4BO 

. r &Lawlp 

FAI hBarascrs 5*0.10 
a. AcciMnl< 



217 1-4 
£24U-. .. 

, C7 **4 • 

S724 1+7 
£27% • . QlOOcj - 
279 [+10 L52S2-4 
900 +1 - 

260 -10 ai^ * 

001,1. lQS2.00i — 
3« 1-3 j Jl-B) - 
ll(M)-5 ] 70) * 


3.0 I - 
01VM - F109) - 
2.7 1 05 1 81.4 


210 


208 


RE 1 

rrt(C LI20o [ 

Rob nan 

LrcnpSp — ] 
5 GeawM 
L2fSARl-., 
NatCpeSl—J 

A Man J 

Unwed 20p 
anh HcLe+*nSl— i 
rner HMg*.2Dp — 

1 Can SN 20 50 — 
itdeteaureJ Up 

isi 

Air — 

gpeSA 

al.. - 

■■Ok Group 10pJ 
1 0prnll JJOp — 

lWr.2ftr 

_;HH5w 20P—.-I 

1 AUtasM 

.. ildeSp 

PTachoMEN .... 

| £13 {TathnfeiSl.00 — 

230 hfraae Interna* 

£27UTr»WereS250t. ... J 
305 pUM FooivilT B lOo. 

| 2V) MrMhFder 121jp.... 
« Windsor Son. lfti..J 


... S l 

290nt+16|TG8_4%] 
855 
833 



twite* 

&wp2>a>- 


39 hATA Serttun 5o. .. 

195 bteJUdm*r*5pJ 
190 I»AMsanPafeSp.._j 245 -10l 
43 fiunenmlatlOp- , 
w pAaK.tonna.5p. I 222 j-3 

31 
111 
124 
233 
159 _ 

1M MretevGre 
405 fDo.fieiric.Vlg 1 

461 jCarHmCmmidw—, 

170 Qupnwlndi.50p— | 

118 Cherwpnd streets So. 

9W} Dondabio Group.. 

69 CawadHldBi- 
K.P.M.5P. 

KoweUs 

Cradley Print lCp — , 

Kratoc Lodge IP — I 90 1-10 
Cropper Uaraesl .. 

WCrrren ran Prod IOdJ 

DUG ... .4 

Dmdioi Pera lOp 

DHyn Pad, 20p 1 

EuolyptK - — 

FFXB Graop Sp 
F erwpnlnd......... 

Ferry Pick lOp 

Fntb t Co. 10P — , 

Iren Gross lOp 71 

WMoa Lpas 10p J 77 
KoodutfPiMTIfc 4 1U 

Goal Retmons lOp . J 12Jhd 
t+tgggen Bpwere 5pJ 81 j-5 


Mutes lirtwlQi J 470 
ffHonelRpbrrUlOp ‘ 
Do.Nan'VM > A , _.... 


£19>2 WT Gp Ik 50 U... 

247 FKLP Group 5p j 

U3 Ktertoo Inc 1001 J 
124 LCA HldgiZOp 


£27t.+>, 
290*1. . . 
120 . . 
156 I 


1 36 I16J 


406 


ti!5Ol70!uMi 



22X — 
1261 - 
t2U 11 
♦9.4 21 
, , 7.45) 24 

)-5 1215 - 

nOJOOc - 
+% 05104 - 
-5 1901 - 

.1 13C 21 

+:taiQS2.40 L6 
16X3 31 
1+1 [1017% • 

1 g e 0.8 
fiUPd-ia ] 1380 - 
904 1+1 1225 - 

443 J— 2 I U7S — 
867af+2 I 25.75 - 
395 '-17 411-0 * 
242 1+2 ' h3 75 25 

392 1—11 1 H9fl 19 

445 • • j 6.0 24 

697 ;-5 ! 15i - 

908 j-4 ' 19.78 - 

£21 1 oQlOV - 
£211-1+1* ! 0510) - 
410 1 • | 1B43I — 

EM%i+iy 52.16 - 
485 1 • 140 19 

437 -B 63 22 
44 L 1 0J.I * 


[Urw e H-SC-B lOp ... J 347 

k+MMid Brown lOpJ 173 
H<Mw90ietflm5p. 

Here 0*Fe*r. 10p_ 

UMoBAOamhipqBP 

HononOnwlOp 

tojWyt.TM»n.... 
pees Parer 20p — 
reOsborne t Utile 5p 
torerCteteCiuats-. 

WPewnlMiChMl)... — 

I+Pronaitet Hoase 5e-| 29 U0 

BajxdulOn J 935 J+2 

! DabJpctoPnrfuJ litai 

iStlxeslOp 

£28VScna Piper , 

lb8 >StedwK*2p 

111 (Srortt IDsrMS.) 20 p. 

73 (Smurftt Urihn.1 — J 
78 Htoain TeMsion_.| 

65 reSurflng Pabnsh. 5p.| 

Ufa pTMD Adwrtuaig.. J 
52 wTtanswGrijnoSo-J 
77 j+Trede ProoaWM lOp 156 I . 

- KMirr Walker 10p — 205 ... 

reValn Pellf* Ial5p J 172 I . 

Wace Group 20p„J 4B 1+1 

455 MadAngtoaU.) 708 -5 

225 fWaunougla 285 +2 

260 (wntn Coflwi RS Up 368 f-3 
117 reYeUowfclmer 5p J 145 I. 

PROPERTY 

II lAiMcoinK 35*d-«i 

60 [Allied London lOp — 75 +1 

70 Utet. Preps. lOp — 70 -3 

1170 l&sda Property Z0p„ 288 +2 

10 ifAtsiiaufc ua 10 

70 fflolnME<cs5p 170 ..(♦NLI ^ 32 

1 153 BeuerlC. HJlOp 588 1+3 12 d 3J 

00 jBewareHNW 110 .. I <0)35. 

7*Ma*eWy&tovHill . __ ... 

208 SOUP (Percy) 246 I .. .1 1105)15 

360 1 Bradford Prop.. 450 .. | 105^ 32 

131 bmidi Land — 166 1 125^30 

123 Briuoa Estate 151 Ul I 15.15)15 

166 Hreofenoant—.. _. 100 I. ..| R35) 4.4 

10 PBnadSaa. 

27 WfdUU 

21 town Prow— 

}194 Cop. t tonus — J 

luff? I Do0i«pca 199904 J 028^*21 J 
j 145 [Carddt Prep 2b> — 1 285 i. _ 

172 Crrarorinclal 20p „ J 172 I . 

| 400 ChwerTieM J 470 I . 

6* fcn* Sue Estates... . J 140 I .. 

489 tALASOp... J BIO ' 

137 jcioriie NaAoDt ! 198 


330 1 217 'Prep PjnnrrUtip . 

?M < 176 'Prop A Ptrvrsmn*,... 

125 I 96 [Prop Scc.lnkSQp-J 
U V 41ji:<PrO«ri* lit lOp . 

10 I 7 -JLMUn Prep lp _ J 

'•MS 1 71 iRrgilnf .. .. . 

37ljl 20 Hriirinaesi li*. — 

42 i b7 <+R«riu< IID&5I So 
200 [100 jRotei Grflnp IrO lOp . 

505 132 stow loo^i 20n 

297 [213 Ifimbt TsntAim. . .. 

185 ' 143 [Samuel Pries . . - 

MI'.'l $]?<4V.*Tr+lHgtfa?NV . 

92 1 78 [5<« M.iroo 20c ...' 

35 23 (fahreitai* Free. . .. 

M'J 13iii+5her91on Sec- lOp 

Til 125 IShwgtiEsis 

£375 1274 j DplOBcCiWJffl.. 

UfaO U2i Da Bk Cm. 91 94.^058)2). 

UiaiJuOO 1 Do 12'jpcLr 2004 ,£110 
£114 VI £Wf| Do llVvOeb 2019} Old 
90 35 SnoBwM Smfcuni 5p. 97 

MS 1 175 Isperikm* - I 300 

164 1144 |5unHrd&4H > 158 
17 I 11 jstewan Nairn Gra._ J 13 I 
570 1412 (frsci townvon _ | 560 

Siocsiev - ,78 

vTocd Euates lOp .. .1 290 
'•Oo 7);pc Cn 2014 I £300 
38 liown Cadre . . .] <8 

30 UlowagraJeSfci 20p ! 38 

240 'lOo FTnHort Part... . >207 
300 1170 tf-TruncberwiiMlOp j 28Sd| 

58 I 33 'Tr.niDlProg.Sq -J 54 

136 1122 iUKLanl < 130 , 

b05 1 480 mid. Peal Prep... . J 565 I 

137 i bS [Wab+r 1 Alfred 1 10(3 .1 104 I . 

745 !S2S (Warner E'aale ..... .. j 745 

S10 410 wort* art In. 20 b ... J 4G0 
143 1105 Wain Cm ot Lon... | 142r#-l 
£49 I £34 |wmkttareDFL2D. £401- 
164 1 135 iWesiCmmui- - 158 +1 
140 95 <*W<ngaip Prop ln»_ [ 95 

67 I 33 ’♦* orii Uwrt J 43 . 

SHIPPING 

387 [ 224 iBrilt CoronL 10p_J 380 1-5 

121 L3 iFiSKfiJi 1 63 -2 

£16 1 930 krOtaavLarideSl... I £36 r+l 2 

650 530 GraigShipU -I 560 

65 52 IjoaiwU l.)20p 1 58 . 

1WJH D'Sta'.Frdb... I 1U 

4<J VDoPUOfd.lp I i 2 ‘ 

24 7VL*ie Stopping J 9 | 

16 I 7 r DnPIdOfdSo- J 8'J 

•40 I 25 (Mersey D*. Unas- J 38 | 

*6 I 36 iM.Kord Oods tl_J 

210 125 lOceanTnnani. 

531 304 P&ODeMEl 

153 103 Dd 6 Jpc Cm Hd PI 

110 74 fcuntnon (V).l 

£40 £1B (StaCivaaeKlOiU.J 
430 290 ITuredMlI Sum £1 _ J 

SHOES AND LEATHER 

360 1 197 IFM Gidaa | 340ld| ... 1 W6J5) 46 

233 1165 KjaroarBacU J 176 

45 1 32 IHeaiBjnL Sm5p .1 35 

220 135 [ Lamt*n Htb.20p - J 193 
98 I 60 [Newbotdt 8anbi<_i Hhdt 

92 | 48>ilp<trart Gre .1 00 

153 118 tirengt Faber 140 

235 1 142 Stylo I 233 

SOUTH AFRICANS 

74 I 29 lAbereomROJO..... 60 I. | «2e)-f65|- 
Ol V 500 I Anglo Am. lnd.Rl. _ £10U+i, 

495 1185 Barlow Rand RJOc _ 360 >6 
50 [Gold Flos P Z'yc-J 94 
60 IWew Hem Pros HL2S- 

160 [OK Bazaars 50c 

142 (PSASOLRI 

107 ISA Brows 20c 


241 


t uni 


| L5 [210 
73 H4.ll 




56 


26 tttJ 


130 

170 

6*5 


332 


10 
330 
192 

... ax4 

£21 i CmVTijerOatsfQ DO>. 

290 ! 90 (Tongaa-HitotRl- 1 105 

TEXTILES 

520 1279 lAllred Textile.. [520 

* 85 SAftmkBres..-. . ~) 173 

70 ^eawfj.JZOp 136 

EM fBecnnan A- lOp 1*2 

1 107 BirtMohur — 134 

60 tonlmer & Lamb 20p .. 68 
1 112 b«revdeilOp-.».j 160 

287 <133 iCaats Parens. — 

W 53 braii J 

271 1 12 2 ICouruuW 1 

£97U £SDjj Dn 7pcOeb 02-87 


1-8 

287 
62d44 




63>i 18 


C rowdier U.) 1 143 

awsantnl..- — 

• imc 50p ...J 
hianiDnldi J 

I Bros Bare | 

^sdWKwylOp- 

Uahn) , 

lOtoanXQpJ 93 

II Abbey. 

HduagPenteCKt —1 


+2 -4-1-1 — 


♦57] U 3.7 3227) 
13b 36 2 J 23.8 
35 2.1 [19.9 
R2 0(5X3 1 
34) 18 
R2 4d30 
M3^M 


26)2.7115 


45iJnrgwordiM.20p....J 134 [-4 
B5 (Ingram CH J lOp . — . 

46 Uenune ihhigv) 

71 I 48 RTngsiy & F'res* 20p 
•* ‘ ICO b«6Grp 

20 KlUMHiT 

b5 Lyles IS.) 20p 

68 Matkoy Hte j 

6MM*men Bros lOp. ~ 

27>jjPaima Gnao 

125 ItPambereUa 
88 [Paridaod'A'. 


«0»d 251, 


, 125.7 

Z4I270 
I 26 : B2 



35 feetors InL JOp. — 


n+1 


nXOI 1 1 [ 30 


t»0 20 
bJJ5 26 L- . 
1275 4* 11 
R161 14 1 16 1 


25 |Sha» Carpels lOp. 

108 briar 176 

31 SnamiBwlRJlOp- 
B ISloddvtl ‘A'lOp 1 

115 | (to lOpc Cun Pri ...J 130 ... D10HJ - 110 
37i.«treadRUeyOr'd_4 82 [-2 j 1225) 27 [ 3.9 (OILtf 
7i]bwwrtFJSti . 

50 (Sunbeam WDfeey 69 .. Q2J2%^3.7 

64 [Teit'rd Jrsy.lOp— . 143 1 . 15B26 

56 fTomlunsous 137 L . . HJ.B 40 

55 ITocui 92 | . M40) 2J 

137 jToray V50 200 +3 011^21 

132 hfortlydeUp 2S8 1-5 60(40 

5t<iVin*lal 

TOBACCOS 

386 1 256 [BAT Inds. | 373 |. I 11O3|36|19|70 

UZHjOfliy Dg lfldtLi 200343 J £120 l-Iy loU><%| - 


13 0j « 
5^ VO 
140^2.9 
5.73 16 
6 3 2.7 

(♦5 a 32 I 
40] « 
1501 4.0 
Q79U48.9 >. 
H32S21 
♦5324 


561,0.91 
46| £1 1 


[162 hteroal.. 


, . , OB-!" - 

324 J+4 I+H120) 1.9 50 173 


tO.ldj 36 1 06 [519 
61*2.9 2.7 lb 7 
♦iff 20 j 4.1 el* 4, 
u3ij 21 [ 16 iJbJI 


051 


155 
1 310 

85 ItoiKfisEH Agu5p 
SO Mu' Tare tms 2Qp. 
]4l;KamrDl Secs Up I 


Props. 5p 
HUgi2ap.J 430 
' 195 
55 


n* 

67 li-R TV Prel. £1 

7 j*A<um Lr<sert I0P -1 
1 130 Ingham 'A* — . ' 


LEISURE 

iz*?!- 1 * I 
« 

15'a-'j I 
212aS|+H I 
165 <-2 I 
117 


102 MspmallHMgLlOp 

85 IBan A W6.T. ‘A* ._ _< ... 

127 Boaseyafiawkm I 129 [+ 2 

90 ferns Walter I0 p._.J 109 • « 

24 Kumparllm.ZOti — -j 56 j 
<177 fiewUTVOTSOpJ m [•• 

1 170 brysalh “2 < 

I A KSSSff-l «<■)•! 

I 51 bRA&re»5p- -«- « 

1 Ir^wnnbla TV A llld 39 '+1 


25 IGrernpia* TVA 10o_ ] 39 

10 StoterttoVCiareJ H 

'^BKE^-dSi:? 

93 Wrt Lnsare lOo — | 122 j- 
23*. <f*L«tsvre 40 l +1 


04j 22 1 46 IlM 
S.95h70jU0 ! - 

Cn ♦ lial * 

60 31152 -- 
70) 20 I 83 

U^26 


4 Z| 3.4 

IV- 

mliTj 6 

7.7)29 
♦4.4 36 
40) 3.1 
12^12 
W.# 18 



Cirtry Hew T. Up . J 127 
(Preai'E'UpJ 162 
iPree.Grp.-J 190 
'JrfKmu 1 605 


61 


- i 0 


TiylEdBuod Mldgt 10p 

|145 (Eos AAgeacy ^ 

90 bn &fiefl.20p. 

1 140 bu.Proo.lnr 

|d» j Do.lOVjafarij'wJ 

69 lEretc ol Leeds _ 
5flijjEwnNewl«i...J 
. 25 F«e Date tow 5o-J 
1 150 FregnmEstSOp.. 

’ B3 table Hie Prep 5o — ! 
|a«9 Da lOVpe C«.*9599 
IS WdbrtHMtai 10p. r j 

1340 IGraSreerTresi 

1 140 |Gl PontrtSOc... 

, 65 (Green PrwmlrtSp.J 

1 166 CreyioalOp ... 


245 1+8 


abJH « 30 * 
06*4%) — (169 — 

101 • JUl * 
6a 1.7 50 jl5J 
110.3 1 7 32 256 
06^1021 08 1)48 
UB3 37 1 12 '12.0 
6J|bJ|bO!354 


17 I. 


+2 


16 131.1 
30 >13b 
51 |8J 

1 61 1142 
26 <163 
I 22 |15.7 
1 4.9 [23 J 
tb 11.7 


1112 4tothnuKl2>jp .. J 164 I. . > 6*20)56(120 

TRUSTS, FINANCE, LAND 

1985 <86 I I |+ pel Bi+ [ I T9d 

High Law I Stack 1 Price I - I Hat 1 Orel Sr 1 * 

Investment Trusts 

212 I 87 LUhaon 

722 583 [Alim* Trea 

67 57 JOidiM Inc- — 

570 445 | Do. Capital 

245 183 Uba rmtstmeitf Trim.. 

7Qi J 61 UMw In. Inc. 

317 220 Da Cap. I 

154 110 lAmenua Trait J 

152 114 [American TsL '0* ..... 

333 245 |AnplaA<n Sea 

121 UM kidwmdeslnc. — _ 

125 92 jj)o Cap. SOP 

210 117 IVArga lav IAS1I 
167 i 123 tAshtam lor. 


Far Asset Speaal see Asset TmsL Finance 


112 

*4 

l20j 1.4 

20 

722* 

+5 

207! f 

41 

64 

+1 

80 1.0 

190 

570 

+5 

04: 10 

OJ 

200 

+ 3 

*2.9 10 

t 

66»J+ii 

80310 

IB. 9 

317 

+5 



— 

144 

-1 

125 1.4 

29 

143 




— 

332* 

♦4 

62 4 

27 

m 


10 15 10 

120 

125 

l+l 

— - 

— 

143 

+1 

q 12 % u 

40 

167 

Si 

3il 10 

27 


22 


120 I 89 [AUamic Assets 

350 [ 222 Balllie Grttord Japan .j 
56' J IZi^BaJUt GtHojO Sti Nfr . 
98 1 68 tearlUe Gifted TedL.J 

113 B2 Bankers; in 

194 (150 fewryTreS 


«81 ? -ly 
350 +3 
56>?as .. 
76 

113 +1 

ua 1+4 


For Bonier & Sttoi sm Gown Strategic 

62 1 zj47izl0*TWbAuet4w-.--j Oa'^+l’i' 


£106 
3W 2S«; 


R70I 2J 144 
53 3.7 j 1 7 

5323 tfc, 

fg&ffi 20 1130 1 

lia - ji32i 

tl3 2.9 1.7 
339013J 
£3 23 40 
^|40j3J 

ulrt 33126 
Bffl06 23 


E 

243 

55 

ilSiJ 

W 

211 

116 

13J 

1940 


lOjJ 20 • i jl£T 
30(05)25 - 
T2 ?j 10 j 2.9 £5J 
18J^ 13 74^1241 
oiovJ - taeffl - 

1337! 2.4 '50 111.4 
" 16 ■ - 
- I B 1 
53]U.7 
» HI 

(6 7j - 
40 <3191 
12 jlb-2 
40 |253 
30 ! • 
u'jafi 


420 
90 
365 
120 
243 , 

232 

730 

9b 

340 

64 

22 

«3 

710 

132 

262 


£100 | Da6pcCvUL51995J £106 
I'lBnt 





— -. Eroa Sets. 10p_i 
315' Brn Invest-— 

Inv. 

Ins. 

and Gen.. _J 

Do.Cap7i]p 

aws Up — 

'I is. fnc. £1 1 

Do. Cap. 


32 



_ , Tre3 1 

280 tWdHeatotl . 

63 Qnu & East In, SO 50 J 

16 Da Warrants _4 

33 to4Co«.lnt.^_ J 
536 Da Cap 1£U — 

103 Oy£Foreigplm....J 

.104 jCriyol Orionl 1 

J21 I 87 ICK.tfBte(TsLll^„.: 
37 19 ! Da lOOwarans—.J 

34 IB I Do 120Warrara! J 

55 40 toritl Assets T« 75p _ 

36 27 0o Wareanls 

745 ’ 520 bnkenui&hu--.- 
151 ) 12D Creveai Jzpan5C* ... 
420 )250 KyflkFlnBisQ 

bb*J SB fcorueltot) , 

lb>/ 9'j| Dp tCaoJ 2 p 

125 96 Derby T a. let.. J 

133 95 l 0fl.dp.10p .IJ 

334 263 'Draruptou-— ( 

157 111 jDrjyionFareaa 1 

67 • 37 1 D3.»arrai2s*82-9ll 




90 
350. 

117 
187 
E22M-1 

ZIBrif 
730 
96 
340 
63 
17 
42dj 
710 

20M 
262 
m 

31 
25 
55 
36 
745 
181 
420 
66 

1ft, 

133 
339 

156 1+1 
67 1+1 


1-1 


i+1 


10 


02 

02 

LI 

16 

15 

00 

40 

15.9 

22 

50 

15 

L6 

12 

06 

[26.4 

15 




INVESTMENT TRUSTS— Cant. 


l!7l; 

1-j 

45 
147 
M3 i 
412 < 
EM 


19B 16 
High Lew Slack 

5b0 J44 Ja3.n1 

523 JrJ OMilon A l r.’in<i . 

66'i 59 0 <. ,,.+■ I li.w bOu 
£i3V tin Ds Cjimu: lJ . . 
Hd 160 Dunder b LDrme 
< 81 EoinUrV-A''. T1 
35 Eeirbursn Fm T-.i 
l*->i idinbvrgtilni. 

23 Edinburgh i" Wrii 

i IJ E'rCIrj lm Td. 

254 Elect A Cm ... 
325 Bes. A Swv Si < 
, £24 :£n,60aickln>,PiCu 

a 49 1J4 ,£ng Alntnl Til 

' 33 Da Wjrnns . 

126 92 Eng ANYTrvM .... 

W 65 tibj iSMi.ld* ' 

137 I 06 iEmmn Trust. ... J 
136 : 83 : Da 0 . . 

261 '238 -'Eaurtf tois*n£l ... 
5-n • 31 3 : Da Bid 5Qp 
200 1 UO toooean Assets OFI1 < 
101 1 7b ,F Alliance lm ' 

226 ;U5 iFiCEurwtJJi i 

3 bo 120 IF & C Paulic In T. 
257 I J82 iFaniiir Inv. 1st. . 

413 > 330 tFadvgn&Gfd -■ - . 

12'i 1 9 Tira crurteie Aueit ' 

308 • J42 .Finr Sen Am 
66 ' 39 'Fledgrimg Japan 'c. 

18'“ fl';< Da Wuramr 

MO '4J5 Fleming American. ' 
£153 DU • DolpcCvUnLn 1999 ' 
J” 1 ll' , .«Firmngtu,ertiauw. • 
320 < 230 [Tie mmq Entereme. . 1 
109 <5 iFleroing Fj< Easiere . 1 

121 , IOO 'Fleming Flntgctms 
609 1404 Fientng loiurifs* . 

140 [101 [Fleming UerCJI>tlI+. . 
1M 1 99 iFletwg Oversea, Tn ' 
163 120 IFIroing Tedr. in. .. 
365 [274 .'Flerwr; Umiirul .. j 

83 SSieFarafgnA Ea> ! 

651 J bgi JFultnvn Inc . . . . I 

6V Mi 00. Cap P.re ( 

461.4 39I..FunanvM Inc ' 

M3 267 I Da tip . 

121 ! 91 GBC Capital 

37 24 • Da Wjnjnis . . 1 

152 * U7 6T Global Rrctl . < 
184 1115 <1T Japan . . . . ■ 
l 4 3 1 99 <Gartncre Ameriun I 
63 1 4?l' 1 Gjr!more ltd & F Tsr. > 
19 : 7 • Do Warrant, 1 

i 


302 

■TV 

163 

197 

U3 

109 

106 

99 

I'M 

100 

129 

105 

340 

249 

146 

111 

lbO 

1W 

169 

126 

277 

104 

305 

2U2 

2*1 

215 

767 

713 

186 

1*37 

43 

25 

£85 

227 

370 

2.19 

587 

44H 

255 

2D9 

62>< 

41 

21 

!1 

£109 

LdO 

iSO 

7V 

IV 

1C4 

/o v 

61 

29 

lbi T 

4 BO 

332 

147 

177 

209 

163 

40 

3i 


kj+netalFunusSo 

< Dd. Con* 2p.. . . 

For Gen GlocUmidm sh Coven Enierprue 


Price 

568 -b 
512 

64 

(13), +>4 
19b 

114lj>3 *!• 
42 -1 

143 

4a 

147 +1 
343 +5 
330* . 
£34 . 

149 : 

60 ; . 
126 +! 

BW 

137 
136 : 

281 1+6 
523 ; .. 
200 +5 
Ul ! 

228 1+11 
166 '+] 
257 fit 
410 

Vj 

308* -3 
63)/ 

14 

545 -2 
£137 ■ 

165 *2 
328 1+8 
1041/ 1 

121 1 .. 

609 !+7 
MHaJ+l 
*134 1+1 
155 1. .. 

65 < 

6V 

107 >. .. 
35 i. . 
152 ‘*2 

155 :+i 

m 1 

54 : 

**/.-* 

302 • 

148 42 

148 


Ore 

Net 


T*M 

Ctr Ges 


1013 03 
+H18 6 10 52 
19 98 1 0 221 

54 07 34 
* reCdl 15 06 
tqO 72 ■ 2 7 J 
i3?5 10 32 

: 13 7 ij. 3.6 
: 136 12-15 
: Q15c * ;3J 
Iritor. 09' 3 7 
Mi 10 14 


2.5 * >20 
1.4 * '2.4 
| tl* 1.0 1 1 5 

M11.55. 10 1 59 

: »14 7< U *0 

vOlO^s- * <1J 

I rl.r 10 > 2.4 
1 L7 1 U < : li 

! UL25 12 1 U 
825. * 146 
1150. 10>55 
005 « <00 
UO « <46 


525 I I 1 14 
07». - FS.2 
507/ ] 0 < 4.4 
IBS 1 10 >38 
»lOil0 : ] 

Z 6 1 0 < 3.0 
4|]<10>a4 
36 « <3. 

2 75.11 *29 
10121 
U5CM0 20 
1471 « I 25 
56 10 ;i23 

639i 10 <196 


1985 S6 
High Law 

» IB 


FINANCE. LAND— Cont. 

+ Or Die 


rid 


Stock 

sai+i ;jp . 

!3<.< t —rr 1 A?* in. lCp 
23>,i(j>Bte in*. 5o . -. 
5J L*i.Vr%yjrt . .. . 

4+ Dd Or*c 

7b Di y&Z,ZXti DS. 

OJ UAI 

70 V 6 u Grxp . 

!4 MaitSie ir..r IQp 

Keroar.r.^ Hcwje. 


33'/ 

Fb 
7 J 
£90 
■403 
880 
no 

Jb7 . 

£.77* 154 b L'K.-rmeCjpPigW.XfcM 

1M 12 NUCi-b,I2ijp 

47 < 36 H * N+me Loans 75 ? . 

£50 , SJB 3jare :» Li 20» < £42 
118 . 95 1jfvi£-iiLi5? ... 1 103 
100 j B9 Da 7 k Cn Rrd Pri J UO 

194 1 112 Tjtvsrnjrtfi 5 CD : 143 

51 • 36 <0tt ana Cons. i 45 

60 I 40 .ParambeWp J 40 

B50 < 280 -PjrnshiJ T) I 050 

99 <f5 ->Plar rrveu. 10p_ J 90 

166 ' 114 Sihernme, Zl*p r 140 

210 1 92 £mnt Bros. > 192 


Price - 
35 
19 

2*a-)/ 

64 +1 
54 *2 
£84 
375 
770 
168 
323 


Nrl CVr Gr's P E 
MJS 20 5 I 139 
024 JB 16 »5 
(I 14 21 60 44 
12 2 21 4.9 11.3 


-10 

-2 


Fpr Sirau lire 


Q71,«. 4 8 F9b - 
lbO 7 1 5 9 (9 7i 
1502? ?8 234 
W6» 13 5 3 - 
1 130 24 5? i33i 
iflSlJOH — !2.1 - 
S3 re -2 1 llAM 1.7 i.WJi 
41 . 1 - • - - - 

I OB*. _ t90. _ 

: . <ng2.«; - : 35i - 
f . j !*b) — .'UO — 

i-1 ( L0i83 32 49 

! | 111: U; 3.9 *260 

i tl.65133126 I6J 

. I|U97V 51 log. 7.9 

gpb 0*291 9S 10.7 


MINES— Continued 


1985 86 
High LOn 


385 138 

905 '19 
210 t* 
tlJS 5C5 
e?3 208 
UhS 671 
W8 ' 332 
6% -35b 


Pnce 


Ore 

Net 


rid 

Ctr Gr*, 


O.F.S. 


BrJlrn Mine*, I 
1 5 t/n% GsKVOt . 
Free Sirer De» 10c.... 

HarmnmBOc 

L brant.- R 1 . . . 

5l Helena PI - 
Uni*el • . 

lf:e+dmGo:iJ Httf 50. . 


203 

775 

190 

906 

343 

969 


+17 
+ 10 
+1? 
+ 15 
+31 


15c « 24 


Q1S. 1 1 26 
026*. * 48 
Q7V 31 71 
.. 0450c * 15 1 

SCSr? + 14 10150c 11 ;96 
513 +28 0234c' 10 148 


< vt fmrrswBi Tn^B 


231 j 146 WjgrLS^rifttT "i*ST&rfi 2 ! 43 Il7 1 


Diamond and Platinum 

153 ; £27 '.Angre-Am InvJOc .... j £53 [+1 (fi90c; 10 3$ 

50? 1 265 » B«rv pi 5t .... 490 1+3 | OMd * (3.7 

700 1 275 , Do 40pc Pf R5 _ 1 490 1+10 j Q2»d t -I32 

Ell V 480 llmsaali Plal.SOc......... 680^-5 * Ql35d L4 60 

m 1350 Hrteiwvl2i2C_-..e 595 j-5 j JO 

805 1430 Bus. PUL 10c ) 745 1-15) 10«fc(l4lJ4 

Central African 

190 1 140 falcon 250c. 1 ISO 

IS I M Wank re Col. ZS1 .. J 12 .. 

19 i 10 QamCpr0BOO24 J 15 l. . 


101001)25 240 
•QScj 3.6 1BJ> 


118 94 * Da Wairaab ! m . I — T — I — . — 

133 70 !UldCcmplTrit,50s..| 127 1*2 I *gl5i 16 1 L7 -52 7 

86 ; 61 'WkidwIiiw. _< 65 * 

37 1 21 OYelverron In,. 5b. —• 33 I 
250 1 153 lYoie Can? 10a . 160 . 


Finance 


is? 1 1 


160 20 


3J-37.4 
- ' * 
5.4 


1 75 


,+^ j bJ'f 1 u 3+4 


Q20c< 1J 1 

2.0 D^ 1 19 
14)10 1 1.3 
120 11 <22 
11 0.7.29 

iui» : M 

?o| * ; 19 


German Small inv 5b- ■ 
iGbigm SChirirs. - i 




!-2 

♦1 


I ! 
!+2 I 
*+5 ! 


103 
132 
129 
340 
140 
1S6 
169 
222 
306 
240 
267 
166 
43 
284 
272 
582 
2SS 

57IJ+I; 

19 i+ij 
□02 '+2 
350 i 
IK 1+2 

. , 70*1' ' 

Do Cap 2p .. 29 : ' 

Keystone In* 50p . - • 480 1+15' 10010130 

For Lake View lm se+ Goven Orxenal Inv 


< Do Wjrranls . 
•Hill IPtiilipi . .. 
Indeoe+dnil Inv .. . 
-I «> mSuccei*. 
ui’v+uorsCdMiul .. 
Japan Assert IQp ... 

■Da Wjrrwi 

0o 4 ‘hkCv Ln 1994 

Jersey Sen. £J 

Jos HoWings 


-1 

l-l 


1+1 


2 3 1 1 1 1 25 
1991 10142 
Ztfll '29 
315 11 127 
6232! 1.2 : 20 
3v 1D'23 
j 17 21-00 
> 441 18 -'26 

I 148) l.l! 26 
. «1=10>32 

! 965 10 '49 
I 0519'OJ 
' 5.741 * '14 

' at68bi 10|38 

I Q4>.%9w _ *145 
WUJW 10 39 
13.7 10-35 
1501 10 *10.1 


344 
ZOTia+5 I 
J4W-I. 1 
184 -*S 1 


188 
278 
167 
65 
4X 
134 

335 '+9 
750 '-5 

146 i+l 
166 !+4 
191 '+14 
103 ! 

31 i+l 
223 +3 
117 )+l 
UO i.... 

106 < 

360 '■ 

147 J+! 
144 '+2 
15M : 

153 ' 

I. 


i*Z 


lUncs. & London Inv... . 

| Law DeOcmure I 

— lLedainr.inc.20p-. - 
184 1134 < Da. Cap 5p .- . 

100 '14? ''Lon. AUiimc . ... 

325 ! 2<4i Jloi.& G an. SOs i 

U3 ItO iLm iSimhclyoe ' 

98 | 65 'London 1 rasL _ .. . 

50>J 35 ' Do Warrants • 

137 i 75 *LowlaMiinv _< 

335 <260 )M£ G Dual Inc. 10p~ ) 

755 i *39 Do tap lOo... . 

146 1102 Da. to) Dual <oc. lOp I 

lbo I 68 Dd.Cjp 4p_ . 

220 1 175 U41mAtiv.STsi.El. 1 
103 I 73 |Marwi Cume Pat. 50p .- 

31 IB ‘ Do. Warrants 

223 15J jlMdrunlni .J 

117 I 86 iMeitAancTu. • 

217 [154 Wgj Wynd Inv TK ...... 

186 134 Merits I nett 

360 [ 2tS iMaanjaif In. fd I 

147 106 lllureay Income Til.. > 1 

144 f 99 : Da B J 

156 1 lOBljjUarraytoU I 

153 1309 I Do B- 1 

265 1163 iMurray SmBr Martels - 

261 •• 154 Wb..... : 

356 267 lUorray Ventures ' 

Ul 76 dimAuvint Tsi 50p.* 

415 354 Wew Co*n 50p I 

76 • 55 mewOanenOil Tsl .. I 

54 I 37 MewThreg.inc 

M I 27 ’ Do Caa 
19 9 ! Do.NewWrm._-. 

•250 157 (New Tokyo Jiw.50a—I 

ZBO 153 11928 tent - 

56 461 ’Stedic In* T-a lOp — I 
» 245 NULAtlaoUSec — ' 

2Z8 168 Jutlt Brit. Canadian I 

123 j 69 florth Sea Assets 50p.J 
328 1230 9Uw.Amenean.,.._J 

186 152 pirnmem Secs 

163 [126 <0utwit>, Inv 

Ul 62 BTaclT* Assets Tst 50 p.. 

44 30 1 Do. Ser. 1 Warrants- 

113 75 IPacrfwinv.Tst ; 

41 1 16 ; Do Warrams J 

700 [ 525 <P»nW!T Band Fond SA. 

46 32 iPersatui Assets IZI2P [ 

86 S3 IFUrUUonTrvst. .1 
40 J 20 OtLWarrans — I 

127 97 PreotM Metals Tst-..i 

390 294 iRaebum . 

128 1 IOC iRigMsA IsaCip- - 

157 |125 wter A Mercantile 

244 1196 (RreerPlawDei ; 

£234 QyjRobtto (flr I FHO i 

37 r 153 j DaSrisSk-sFi] J 

£2D*« aCNRalncsNV FUO 1 

205 J 151 T Da Sub. 5m. FI. 1 . .j 

295 1 228 WoroneyTrod . 

£134 UO (fiomnaNV FLU.... ' 

131 \ 96 Bt Andrew Tsl- I 

256 1 202 (SPLIT Inc. Up I 

379 [143 (SPLIT Cap ICb j 

117 I 61 1SPRATT50P 

62 J 38 I Da Warrams J 

131 1 113 I Do. ton Ptg Prei ...J 

295 l?U jScol.Aiii.liiv.5ap < 

462 1415 [Scot. Cities 'A' i 

10b [ 73iJsa*.EasJ.lnv_ 

340 235 |5cmu5iiliw j 

<17 I 3641 peat & Mere A J 

475 345 pcoL Mort. & Tn J 

283 204 1st*. Njtanal * 

627 500 (Sec. Airiance Tsl 

14 7^peco«d Market inv SpJ 

160 j 108 Securities Tsl5c« , 

249 IBS BNr+shre SOp J 

£132 (£102 I Da Upc CnrLn 20034.1 
78 ! 62 [SmallerCas InvTu.— 1 

38 j 32 (Stewart EmtotlOp. J 

193 1 149 S'hoktonFi.S J 

Far StDChbaiden lire «e Garou Aidnu 


7li « 1 7.3 
63] * 43 
6651 10 [275 

, 16110 [46 

1 . .. ' Sl 75 15 : 0.9 
I 2651 LO - 23 
. . > S12SD8I - 
+1 1 - 
. 1 28 1.1 '30 

I 28.751 10 : 123 


Mil 05! 1.0 *10 B 


55' 13 < 35 
14 J * I 55 
1235- 1.1 1 U 
12* 09< 10 
M1301 10 1 52 
6 4' 10 ' 53 

M5.0* • l 46 


265 
260 
356 
06 
415 
55 

53 
44 

19 
242 l+l 
UXM+l 

54 I+l 
322 (+2 

228 I . 

72 1+2 
328 43 
186 1+4 

163 1 ... 

76Bt-l 

37 ... 

rtf 

« ■ 
69 

20 < ... 

116 1 
390 1+5 
116TOI-1 
156 

242*42 


j nj.tr * ’ -u 

1 127. al 1 15 

i s' 5! U 1 22 

1 If) 13 ' 25 

1405)10 4 9 

I 033 * 1 16 

). J 27' 10: 73 

U!' 2 , -tZ'iZ 

001 « 105 
4.01 * 130 
— 1 — I — 
30 10 

60i 10 

>05 * 
54(10 _ 

120g * [16 

t30j 11 j 26 


DJfl « 1 0.6 

040c) - ! 44 
00] 13 <07 

0 is * 1 07 
lOfl 09 '30 
$00- * I 00 
H60I 10 I 53 
8Jl 10 I 50 


£23V+t i<B70%! 10 j 30 
237 +3 iiflT709JlO 30 
C2£DjJ+<i p40V|10l!9 
205 “+3 (VQ140V 10 1 10 
29S ( .... 50 O' 2.4 

Ell'll.. . . I - < - J - 
131 I+l I 29) * 1 32 

245 i+3 < H9.111 * '11.1 

379 +11 j -I - 

117 41 l ID3.151 10130 

62 1+2 i —1 — I — 

- I 70 

* 30 
10170 

• 127 

5.951 10 1 25 
Tl4 D 10 j 4 9 
i7S 13 23 
405)13 ( 2.4 
11605 10 < 3.7 
140021 - 1 00 

. 1401 10 [ 4.3 

214b 5 .. _ M13 li 10 I 80 
012 ... I aU%) - 119.9 
78 I+l I 17 1 * 1 33 

38 I+l; I 0.4106)15 

193 f. J QLSd * 1 06 



107 I 97 [5trau investments _ .| 
100 76 Sh Ausrraka Trod — J 
112 76 ftfiOtyoiLmtoiDM-J 

185 137 [TRInd.& General I 

255 J 201 |TH Natural Resources. J 
11014 79 {TRHariPAmfica-. 3 

245Jgill >TR PxjBc Gas* j 

129 TR Prop. lm. Tn.. — I 

79 [TRTecteiipgy I 

124 [TR Trustees Corea— 1 
111 JTeropfe Bar- 


159 
113 
163 
153 
58 
342 
281 
92 
242 
<70 
179 
129 
87 

917 1693 


107 I+l 
B3 
U2 

185 
225 

B 


37i4Tiirog. Sec. Growit . 1 

248 I Do Cap.ll ■ 

210 [TlvotearlM Trust I 

U I Da Warrasts ■ 

196 Tar. I urea. Inc. s 

284 [Do. Cap. [ 

139 Trans. Oceanic j 

103 trouwlmea ! 

73 Triplewd inc. SOp .! 

93 Do. Capdal Cl 1 

188 US Deb top 

52 Vikbe Resources .i 

492 Wemyjstoi.U * 

84 tWMettouoni 5p 1 

139 [Wnan lm.. j 

31 Do. Warrants , 

260 rVeaeanlm I 


—I — - 

12.15) U 3.7 
M3 # 13 ) 50 
M3 01 13 1 0.9 
7ft 10! 4.0 
M1.B5. 1.0 I 2.7 
10? • j 1.0 
13 SSi 1.1 ! 3.2 
1.721 13 : 20 
301 LI ! 33 
5 3? * '4.9 
3.75) 1O[90 


245 
159 

113 42 I 
163 !+2 I 

153 . ■ 

340 1+5 I - ! - ( - 
281 [+2 I 035110140 
92 l+Z - - I - 
242 [+3 113031 10 [00 

470 +10 T155; 1103 

179 )+2 i 305j * 33 
129 .* 2.75)13)30 

07 ‘+h 19JSil0 15 < 
917 1+15 - J - j - 

255 i+2 652) * (3.7 

56 1+2 1155) 13 I 40 

513 i-1 2201 13 163 

92 41 234110136 

195 rK 12.95) 10 j 20 

62 +1 
317 1+2 


96l 


10143 


Finance, Land, etc 

198546 ! j+«) Did 

Hah Law Stock I Prke > - ] 

334 1 210 AbtagworiJiUp i 240 N-l { 

130 Anker Kmre _ . 162 -1 ) 

2bO Alcroyd SnnAers 1 675 ■ ■ ! 

16 tonate mate d F. Irws J 19 I 

700 te&taauHldgsa...' 

Wj Da Cam Pvt Q. 1 

19*2 ArjyJe frost I 

38 Ass« Trust up .1 

10 FAuaMerdiAW-ZS-' 


— I |rM i 

Net IcV’GrtlpJE 
U0S) Li t | - 
f77l 1.1 68 P1B0> 
175)24 37 *164 


46 (-1 ! 
8**a->a 
12 1. 


lAtttoillylnv 20p— ) 125 , 
Barrie In 6 Fki 0ljp J 9W... 
Technology j 142 j — 

Iagylflvs2c - ■ £Uh[ 

riro lnvs.£l 1 195 | — 

P ianma Arrow., J 143 ; — 

M 0e.9pc£v95-2D00 J048 '+1 

12 Icartwnvem Cn.5o J 16 ' - 

lire. ] 234 j— 6 

. TnritUpJ 22 - ■ 

Bras — .. — -J 233 j+5 

. 7b Swn 5p..l US ] 

| U05i|pBflcaiifWJiG£l_j £14 


tB7.5) « i 7f « 
Q5%< - 1 73 I - 
10l 1.7 <250 

10.96), 13 1 L6 I — 
Qftj 10 'U6[ 4.9 

03j<0j If -238 
0b« ♦ 40 * 
QlOc) _ I Ob j - 

M2il.7i40 [363 

- 140) - 

'“i: 

45 :22 a 
231202 
L2 |27 9 
. 29 1 * 

06 53 ]520 

4 8 F120I - 
34 1 10 1186 

— ! 33 ! — 



WUj L4 j 06 [ - 

I- 10 1 1650142 ! 10 |a! 

Ul I TUUlS.7 1L 1 

1 I tel rur 1 n I < 1 :i' 


1-3 


100 (Kte’gbFdHaiSoJ 300 I 
S roEQfldyFd.lOp— J 34 i. . 

£60 rjaafipcCrtl 95-2000 1 £7<WS . 

17B Eicoin.UJp I 232 1-6 ' ttW 

lZIjiiLaBKlOp... I 26 tf 

22 F&CEmTnlQp .1 24 

14 jfenpsonUI Up- -I 28 

38 KFleUttblOa : 38 

350 Frank btgtoaGia. 1 680 

$7 frost Graep I 08 

317 FCenOnemalffliO,., 370 
120 Hantrg Tins — 235 
50 » Haw Par SSI 55 
580 He admen Adro Gp_J £l3J«|+i, 

80 Haahag Gibdp.. ' 90 I 
80 llwL Fn & lm. Co. ..J 974!- 16 1 

163 llmi Cny HMgs J 193 i ) . 

- ,M0 InL In. ThlJsp UJ 620 ] OlOtf 0 |l6j * 
•LUSjlW fewABBe*it»fcS*50 1 950 1 * J 3-9 * 

29 I 23 fimesnnMtCa _.[ 29 • . j L05^ 3.5 j 5J | 7.9 

193 91 flrery & Sine O la . . | 167 • t405 17 36 29.7 

125 I 57 Xatiinta*. ■ 95 < 'kQDJ'jC, 2 < ' bS I 6.4 

47 [ 36 bceaodiTH 5 p— ..i 44 '... ‘ 0 75e 00 ) 2< |21.1 
45 I 25 jDoCw.Pi.Sfl._J 37 1+2 • 0.75! 28 2.9 *17.7 
308 j 140 mceyweniiwiAlOe.. 308 1+3 9043^, * 07 1 * 

200 1155 Aintra. Taylor lOp.J 207 < ' Mil 0> 1 9 I 76 1 9 1 


♦6.9410 40 537 
Qiod 1 2 60 139 
rJ60t43!L7l - 
60i 2L< ■ 9.7 I <0 
3f 1 20 I 5J -'13J 
*90)20[67 j 79 


OIL AND GAS 

146 1 28 'll Aberdeen Are PetU 1 28 
18 ! 13 VAdeuidePei nl. I 13 
■50 j 17 l!Ar»Eng,20a. -J 17 
74 ] IS ^Atlantic Pm bCD5_ IS 
271 -12S KpBrllReu,urce-.ASl.| 260 
65 


r 2 

1 


£90 j . It(1360ri 29 




- - . , . ■ I Q22JC 40 1 40 1 4.9 

145 J 65 "Werkeiey Erfn „ I 65 i . 1 *— l — 1 — I — 

■160 J 76 <9BnnaeQ4 80 ' I Q3C * 119' * 

32 ) 7 )BnsiDJ0ii6KiDS. ' 10 ' ) _ | _ I _ ) _ 

365 • 295 BnLEomnlOb >343 -+15 +17J1 1.4 1 73 ‘UO 

605 <473 Brt. Petnueum '560 1-10 1 340)62.1/ 8.7 ' M 

75 65 ' DaBpcPf.U — > 73 ' i 56^3 * U10‘ - 

243 1167 iBntallDo.... IlM 1-7 1 UlC 30 UOJ 5.1 

, „ . Far BruEWick <*« UmeuAietriPan 
I451.I 30 :( SBLryxn Oil Gas )Od.| 33 : . 1 - -|-l- 

15 * 3 1+BuJj Re, ir£D05 - I 5 i+l, I — | _ I — I — 

336 < MO -ewmanU _ 1 335 :-l i *107S>2f >46 *100 

£67 I £73 . Da6iypcLn.9!'96 .. £86V-h ' QB>j1klU0:ellOl — 
695 ,185 I’CalWomanOH £1 SO 1-10! a-l - 1 - ' 4 

175 ! 7D Cariav Capet 10n._ < 75 1-5 I £75! 33 I 50 H6<i 

97 ' 65 Century lOp j 97 !+l 3f08 I 50 I4U 

56 - 22 .Clurtertiaii 5p — , 24 i. . .1 J0j L5! 71 l'113i 

U2 * bfa duneriiokw Pei .... 99 <. .1 +tl^) 63 1 10 Il5i 

£31 / £24 CfaeworCw S3 I £25^1+^ 1 052.40! 1.9 1 6.7 1 78 

13 1 3 'wNFCiiurcriiU Pb .... J 4J 4 I I — I — I — 1 — 

L2B • <2 VClarenom Pei NL J 43 '+1 ! gQScf 4 J > 6.2 [ 0.9 


135 i 70 !A(eiCaraSASlf0..j HML ... 07. 

C01 ! 875 (Ang. Am Coal 50c . — .] Q1 ->t ItOl 1 

£116,590 lAngwAmer 10c 1 ClOV+lf | 01 

£79 [ £ jESglAng. Are. GolflRl I £55 j+3 |01 

£40 ,£31 JlaglMaaiSOc 1 

33 I 9 K-Ctogai Goto IOd 1 

160 : 50 kpCora Alev Cora ) 

582 1400 Com. Bold F,e«s ! 

77 1 29 tail Rand Con So. -I 

£105,1 450 jSenoelRl _! 

117V 475 fcerw 40c 

30 n lOt/roeid & Base 12'jp .J 
£151. 60S .GoMFiewSA 5c .. * 

£66 ! WO Ua* bar* Coos. R2 .1 

975 [450 >M«lfeWil25c I 

780 ! 450 IMreans SBOL.40 ! 

575 1 250 iNewWiDSOc i 

£22^1 E185QF3 Inis U . . 1 

34 1 15 iRand London 15c — 

£33 ' £14 iRandMtnesRl. _ ... 

775 ' 285 "land Min. Progs. Rl_ «5 ....] 

US 1 80 IVogeit^yc — I 100 I . 


475 . 

54 I+l 
75WI.. . 
950 j .. 
38 1 +>i 
975 
E7b 
900 


Nfl5ljc! - 

2451 14 
U.GM0 
10170q 1.1 
QlISjdU! 

... tOIZOd 20 

I QB75dZ0 

t0105cJ L5 


595 1+5 02241.2 
475 L . TOTDd 16 
£19>2j+<i - 

030c! * 


5.4 

i i0 

1 9.7 


1X4.1 

102 I 

271,, 

la'i 

12'J 


Australians 


JU^Airo-Wey AM 30 . 

281?9ACUMC 

10 |9Agueritit_£jicln NL _j 


34 
7 
45 
51-' 
23 I 


!+'j 


63 : a «wi on 1 

19 ' 31.-1 Dd 'Aarrru 

UB j 45 <Dyoe Prtnieum 1 

9 I BlyVtonmtna Prt HJ. ; 

110 1 22 nCtnrayPetaBesJ _ . 

260 '212 Vton Inti Pei Crpr.J 112 i-0 1 

133 1 66 *CnwoerOii 

37 i 12 [Morsel Ret CS1 » J 
70 ' Z7 -vtonbagt, On & Gas . I 
108 . 16 il!EdridrOiII£O0S- 


lf| 2b | 48 ] o 0 

__ _ . U I J 1 1 1 

70 i+2 I triJ2J3d 7J 1 1.7 I S.9 

151^2 | — ! — I — 1 — 


3S '+2 I 0 JS — ! 06 I - 

— 18 I+l — I — I — I — 

EllDta) £98 £LF UK 121. Ln tUnaM, IqU'.'M — !ll 4. - 

74 I 17 lEnergyCiquial 12'jp 32 <....! 


70 :t£R.iC.SL2S..-! 75 1] I 
j 227 tnterpriie Oil. . _.i 132 —3 i 
; 30 EsCrL'AnuauBOOU 55 !+5 ■ 
I 32 falun Res. lOp 45w > . j 

gv:. 

BO I ...1 

M I 1 
70 ._ i 

30 1 


300 
207 
110 
174 

18 j 9 WatownuPM..— 

255 I 35 ,'HFiry lane 0<r IO d..! 

120 ; 65 .Jtrrawrw+isPeiLl J 

103 ■ X *F(ay«0J 1 
120 J 70 «wu Rev A lov 5&. J 
75 1 25 VSerter Energy 13c.. I „ 

345 200 WGIatkalNai Res 220 ! .1 

•111 ! 35 .Goal Pei 5b . 44 i... I 

290 1 45 Great Weswra Rem J 65 L._ 

93 30 YGuirslreanResIl I 33 l-J 

US >764 tojnrium Oil Cera... J B30d+35 
325 98 IjtHigWand Parupts I 172 1-3 

14b )1U I Hunting Petrol i 110 <-2 

£97 1 £86 ■' Do 10ffCii.Ui.-97 J £93 - 

54 | 47 'INOCOlOp .1 47 

361 [273 'Ibw.Com. G asU i 355 I 

£126 itlOCv Da BpcC, 1*95-200 I £123 '+1 
195 1 60 4lik)5uiEivrqyn.! 60 ' 

238 > 72 teurrEiwgyt'&kD-j 

95 ! 30 llmi Aikrota Res .. .1 
■101 12 Jackson Espto U— . i 

155 ! 8 '♦Jebsens Drill ng I 

42 ) 19 IKCADnHinglp ' _ . 

19 I SlyTLemuraOKASl— j 6lJ+l 
£380 1 1250 fVLffiAaEngyNV.. ..£250 1 


1817 39 1 07 >3.9 
_J — l_i_ 

l! 1 1 1 1 1 

— [ — j — !2b0 

gl0i 7f 30 1 67 
20 * j 4.4 j * 

Qiod * I 00 j * 

7801 18 1 104' U 
QIO^I 9.9 )U10| - 

145/2.1 '50/101 
®%!42Jl 16.71 - 


HlVAM 0<l & Minerals 
4 T4ieLHyikK*1»nNLJ 
— 4 VAustrpfas Mng N.L 1 

35 j 28 (Wuawtum Res NL_I 

20 ' U riAnec Erato . i 
3 I 7tji*BatflK>ralB« _( 

203 | BO "TBarradr Mines I 

34iJ 15 /fflUct Hill Usts — J 

137 1 51 hHUndtod I 

144 .' 81 VBmgaiiMllelKina.J 

36 I 21 *BruB«<tk A51 J 

392 238 I4CRAS2 J 

98 I 52 Ware Boyd 20e. 1 

20 / 8 RCentral Kalgoorte.. I 

40 16 WCeroral Parf*. . . 1 

4 1 Ualftom Gkl U; Areas M. J 
70 9 l*tnmisPac*cHLAS2 J 

12 i 3‘4* Eagle Corp 10c 

38 I 9/j#Eas»em Petrol Aus_J 

227 | IK * Emperor 61 net J 

181*1 7 MEndearour 20c _| 

28 I 13 1 wVEntfrprise Gid I 

37 i 21 ifFonartbOdGas .. * 
102 I 24 WGem Era & Mineral? J 
605 I M5 IfGU Kalgooriie 25c .! 

32 I 15 IfGrau VraoruGoid.J 
fa*j! 2 IttHMC Asst M. 20c — i 

11 | 3 toHarenn NW j 

64 20 IfHavA umnmts AU2j 

43 I 20 IVHill Minerals N.L.„ j 

24 I 14 Wlndian Ocean Res 

60 I 22 IflvanftoeGJalll [ ■ 

38 I lfaijkfJasn. Untog SAO0D-J 

48 I 27 raJmgelMMnls — I 

20 ■ llltejulia Mines NL I 

6 YlCalbara Min 20c 1 


1+3 

« 
1+3 
I 


-I- I - 
— I — I — I- 

_ I _ I — I _ 
— 1 — i _ I — 
100) 06 '104/001 
— I — | — I — 

... oDoi-laji- 

•378 1 137 (LASWO I 140 l-Ul 41201 2L1 112.4 : 50 

520 ! 250 ! Da "Oh" Up I 260 1-6 I 91.4) - 1500/ - 


73 +1 1 
30 1 I 
18 : -l I 
15 1-1 I 
23 1-1 1 


10 

KHz 

120 

103 

38 

174 

72 

•192 


520 ? 250 ! Da "Oh" Up I 260 1-6 I 91.4) - 1500/ - 

120 HID [ Do 9 s apc CnRdPl U J 115 I ' 903*4 - >120 - 

72 I 38 reLysander Pet 5p _[ 38 ' . . 1 J - I — I — 

162 ) 73 itMageltanPrl □ 75 I. ...I — • — I — | — 

9) 3 , . < 9Magnet Group 10c J 4 I . ... — I — I — — 

93 I 23 GlMannulOp 1 25 L.l 

32 I U hmerid/anOllNV I 10 1 .... I — ! — I — I — 

5y) 2 ifManaroii Pet N ( ' 2 I. 

28 | 10 [♦Manomeni0tl5p — I 11 i-1 I -I - I ~ 490 

185 1 1D5 9tMaaveOKASO05 J 105 .. I Q25d - I U I - 

9 , 3 IllMoray Fh-lii J 3 I. . « — . I — ? — : — 

61 I 16 'New Court Nat. 5o — 1 18 !....! J.65) 18 )13J) 5.1 

210 | 30 I New London OH 5o —i 35 1+0 ' I — I - 

19 I 13 pH Zealand QU & Gx. J lb I . ' t - 

406 1 50 ‘NUtght Hawk Res... J 60 1+5 ) - - l 

£15 [BIO Norsk Hydro Hr 25 J £13 \*\ 1 024%) 0 I 4.7 I « 
100 1 33 -TNoSeaiGeeteUj 33 I .. - _ 1 — I _ 

10U 4 IfOHsftOre 10c 1 4 ' ... - -.1-1 — 

32 1 9 fWhiqRts. 1 26 I+l I - — I — I - 

140 I 60 Gortfieidlnsp-SratJ 70 ! .1 10)00)001- 

13 jjlOlreer Resources — I 22 i-3 ! — I — I — • — 

35 MMM I 


201; 

■154 

53lj 

75 

43 

110 

16 


77 

45 

316 

204 

241 T 

bit 

191, 

1 7 

73 

1 11 

310 

230 

31 

Sly 

190 

1 58 

22h\ 10i- 

16 1 
124 

1 W 
i 62 


5V9».<a Ora Gold N 1 1 

32 Ykitdrener NL 25c, ...J 
22 ■VMMfcatfBn-a25c.- j 

14 ^Meiah Ei 50c 1 

104 WMetana Mineral? Nj._J 

28 IVMetramar Hn 20c J 

ut kyutu Vtktgs SQc 1 

2/ JgMinrfirf* Expl 25c I 
12'vfMinui Secs &4O05.J 
90 IfNortb 0 Hill 50c.. ...1 

29 'Nth. Kaigorii ) 

40 «0akfarkige50c 1 

21 HrOnerEnpTR.NL 1 

65 * Prawn 25c I 

9t Jf Paragon Boones NL J 
Parmga Mrg/Evn Sp — I 
f Peko-WallsaitJ 50c J 
WjNPPehart Res NL — J 

jfPorrmffi Minrg 1 

hrOueen Margarei Md— J 
230 [VRtnisanSOc — 
SijVSarnsai E<pTfl. NL .. > 

58 IfSoDs Create NL 

10>;9Slhn. GoU leWs — . 
bUVStkiUietn Paoiic — 


194 

80 

76 

25 

64 

50 

290 

209 

£104 

58 

9'i 

160 

49 

507 

CStPy 

394 

125 

428 

795 

67 

175 

57 

207 

37 

20 

215 

33 

£74 

£33 

260 


10 ll {Osceola Hydra 2DpJ 

< te’aflbef Into J 

27 IfPekoOd 1. 

03 llPeorenelles. 

55 HWMlOB— 

UO 
£67 

18 1+PwrotePwtemJ 
3 WUMuWItteNL.I 
75 4Pw.PB.a 1 


hi 



f = = 


9 I 

II 

ff) 


50 J 83 

<3 » 


3 IfStMtiern Ventures 25c 

16 HrSpregHEmiTn 

bMfSuran Res 00c . ., 
BijyTtenesMiongASOa. 
22'iHrDtdGoidlieids Nl — j 

6'rfWesi Coast 25c ^ 

.. 9 /fWeMem ComJ 25c _ 

247 141 )WKln. Mining 50e...., 

182 104 IfWIim Creek 20c...... 

47 15 IfWridtorResNL — 

lOljl M.HrVork Resources — J 


S»« 

83 
M . 
4*^ 

Wai+ij 
35 
17 
9 
203 
16 
137 
Ul 
28 
290 
72 
19 

19 

ilr 

u 3,i i-:: 

157 1+5 

iff-: 

« 1::." 

395 !+15 

n,* 1 

3's+i* 
57 
37 

20 

24 

g* 

16 

jf* 

28 
17 
123 
56 
119 
3 

17ljJ 
UO 
<3 
43 

25 
93 
14 
52 

250 (+4 

13 
10 
U 

262 , 
5*eh'y 
190 

14 
63*1 

6» . 

ifliV 

19 

47 

T** 

167 
UO 

“l»-~ 


|r!E 

Q25d f | 60 

MHJ3g "• liO 
014%) 6 1 60 


Ql5d « 


Obc 


I - 

WBOd 


-I 


+L, 


+2 


+1 


+1 
+1 
+1 
+2 I 


,+3 


a 


k2 


QD05t| 

9»j 

3Q3d 


•« 


mud 


1010c 

Iflibc 




25 


1.9 


20 


226 


a 




£41 Htoya» Dutch FLU— 1 £49' Z +3 lni2BOV «, 

179 HrSamosAO05c a 184 — - 

30 f Sapphire Pet 50 b—.' 40 

119 NtSceotre ResQ J 152 

620 [Shell Trans. Reg. — I 737 

58 Dd.7|xPf.£l — ) 62 

130 ISilfcoiene 145 

17 [-fSotnBwesj Res. 40p.l 18 

63 (Soverttgn Oil 1 70 

12 (♦StfteRwmR/vJ 12 


It*.. 


8 IfSuflittask Ret.. 


95 RISmi IUK1 Royafiy lp ^ 

17HITR Energy ! j 

£54 Texaco ftVpc 


IIP 


, l8iy 

Cm .LJ £62 l. 

3w< r ■ rm 


'+3 


UbijTataFCriFrPeiB— ! £31'^./. 


100 Tncemral [ 100 

£135»ri£90 I Do Upc C»L* *9505 .] £90 .. 

405 j 100 Triton Europe 5p .1 155 1+2 1 

39 I U pHaster Res Ir5p —I 24 (. .. 

Kraroar 1 198 [-5 I 

lor Redl J M« . . I 

A50c . J 46 I+l i 


OZOd 6 )5Jj • 

»0j ♦ ;60 j 9 
4.9\ > (]13l - 
90 lb 18.9 | 9.7 
0*74 15* 04 

-1 - I- I 

! QU.SI - j 17.71 - 
.30SJ - 65/- 
1001 0.9 I130[ 2.9 
I 011%) - {Q0i[ - 

I — 1 — 1 — ,4 

I _!-!-[_ 
10^42.7170 It50) 

♦— i — I — I — 


Tins 

290 150 (Ayer HiHrti Mil . 150ril 

250 4b teeuor 57 , 

175 50 tonengSertedUSOSOJ SOwlj 

650 650 Hongkong J 650« 

27 11 llontar 12*2P 1 19 

55 1 01 lUaloysiaMng.Uc __ 1 21 

38 17 WPateng J 17d 

650 150 IPenglartlOp 1 200 

075 UlO 'PetategJMl ....I UO 

Z75 I 95 SungroBesiSUl ...... [ U0 

285 I UO fTaniorej 15p .. . 110 

050 . 80 IfTiMgLaliH TreSMl J 80 

305 ) 95 Trench SMI J 115 i 

Miscellaneous 


v0155cJ If I + 



55 | 30 [Anglo- DoimiHin [ 

42 30 /Anglo Utd Of, 1 

100 ) 48 Ytoby Ret Cora. J 

550 1 175 [Cores March 10c J 

40 
103 
215 
060 


30 

33 

50 


lOHJ 

SI 


OVERSEAS TRADERS 

58 |Ah lean Lakes [ Mas. . j 


25 [BtrtrertcHThos.) lOp J 

29 feooaeadlOp 

80 iFtaJay (James) ... 
3UVFird Padhc l« 5c J 


38 

29 
102 1-1 

£96 , J+i i 


0^5* 


£103^ tSOlajGLNUoLllO 

475 1 323 iH'ris'ns. CriK.Il J 348 >5' 

455 293 linchapeEl j 355 

34ijJ 25 (Jacks Wm. 

2« H47 Lonrho 


70 I 42 Wescoliwesu. — 

57 I *4 lOceae Wkns 20p.._. 

S3 1127 jPai'saa Zoch Up_^ 

124 1 Do. 'A'lWlDp. I 253 

135 foliy Peck (nil lOp T 

UO I Da9pcC*LnTO08 
183 iREA HkJgv 
3B j" - . 

405 Steel Bros 


S3 

288 

£127 

M 

85 

585 

101 

114 




278 

“ if* ' 

253 1+13/ 
1+13| 
150 1-3 


371 6 

I 

«.15j 3b I 50 j 50 
QO.lcJ 50 | L4 120 
QirJ 1* 10 1 550 
20i L4 I B0 1120 
UJf 1JI7J kUJl 
14 30 I 4 J ! BA 
100 1* 60 1101) 
210) * 121 1 b 
2.9S 2f J 7f Ji60) 
5-9j 63 1 30 5.4 
5.« 63 3 J | 5.4 
505[7J ! 50 1 09 


24 roEnnes UL IrZOp [ 

7D [Gieen+ich Re*. ! 

115 •Hanwon Areas 10p_.J 


— .135 IfHigtrinwl Res 

12Z>A £15)JHomesuke Muting Sl J 
310 155 WMcFreley Red Late J 

335 195 jfMinto Explorations ...I 
55 23 WNew Sahara RnCSl. I 

375 195 NanhgateCSl 

605 507 IRTZ ZJ 

£1«V 0141^ Da 9>nicLfl ■95-2*0 J 
960 1 BOO If Tara Ltptn Sl 1 


31 
100 
100 
230 

E171J+1, 
185 ^ 
265 
42 
225 
627 
034 
925 


ih 

180 

t 


I M 
8f 


nQ64d 10 115.4 


4b 

170 


_ 



UL05 

9 

WW* 

39 

375 

0.9 

0204 

— 

t20.0 

28 


140 


NOTES 


26 Toze, kents. 20p I 

60 I Da 8*jpt Cm Pi Z0p. J 


£90nF-*2 I 09»J - irU5I - 
202ril [ 0« 17 I L4 1 336 

38 i .. itefllOJMH ♦ 180 

57* I ! 160)2.9 4019.6 

90 1-1 I - - - :i5.4 
96 1-4 I 8y>J - 105! - 


PLANTATIONS 


1985 <86 I 

High LM I 


Stock 


Price 


Dfr 

Net 


94 


Rubbers, Palm Oil 

40 tongteEan Plants. — J 40 1-1 1 —I 

F v Angto-lndoaesiaa see CUHingua Recen Ecpaws 

TO [BenamlOp _J 70 • .[ 105101 

46 tots. Ptanu MM -5_ J ' ' 

5 Crand Centra) Up ' 

59 lHansons MR. Ft. IttU J 

40 ImtuteOsMSOe j 

36 teola Kepong MU . .J 


iw'a 
33l 
143 
97 

106 .. , 

90 40 iRowe Evans lire. Up..! 


26 


wadu| 


46 -2 
28 |-1 

59 1-1 IMBOdlJi 
40 1-2 'prfBUcI — 1 . 
36 [-2 ) v015d 10 [123 


40 I....I 2051 2b! 80 


£10>e| 

£19 

347 

243 

015 


Teas 

775 [Assam Omars El -J 

UAULawrteGrp.El I 

242 ^McLeod Russel £1 [ 

' ' ' i.Pf._lJ 


UM 




Do0.4pcCnv.l 

'Moral £1.. 


23STO+5 


90j 2.4 | Lb 
3501 4 3 3 0 
75l 7.7 I 3.1 
8.4 V 393! 5 1 


For Plantauon & Gen ton tee OuH/ngton. Recent EiputKJ 

J 570 t+5 


630 1 383 IWiHirensoaU. 


72S I I alZJ) 30 1 2.4 

EiputKJ , 
2001 bJ> 1 5J. 


MINES 
Central Rand 

£13 i«9 (Durbin Dees R1 — _J 

658 210 East Rand Pea R1 I 

106 I 41 ^(ICOU.. —I 

£95^ C39JgjRan(H«*’P EU. R2 I 

225 “ 75 jSvimer & Jad, RO02 J 
4B1 ! 156 WeaRandRl J 



unless otbennse ■xXa'ed, prices and net dtvtteds are « pence awl 
tenminallffii arr 25p EunwtM pnceTeamfltgi rarnn and coeeis re» based 
i* tens annul reoorit and aoenrec, and, where poMMe, are update on hatl- 
yeartv fagures P E, are calculated ret ‘ter distribution basil, rarrinw per 
dare Oerag umautM on orolrt alter uutton and irereRened ACT where 
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1 f Figures nr report awaited. 
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0 USM; not Med on Suck Exchange and company act uugected 10 sane 
degree of regulation » luted hqrtiles 
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LONDON STOCK EXCHANGE 



Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings tlons Dealings Day 
Feb 24 Mar 6 Mar 7 Mar 17 
MarlO Mar 26 Mar 27 Apr 7 
Apr 1 Apr 10 April Apr 21 

• " New-ttma " dealings may talc* 
piece from 9-30 am two business days 
eerl/er. 

A more cautious approach 
was deemed wise yesterday 
after the scorching 45-point 
advance in the FT Ordinary share 
index over the previous two ses- 
sions. Investors decided that a 
respite was necessary and blue 
chip Issues surrendered ground 
but not before showing spirited 
bouts of resistance. 

The tone throughout the morn- 
ing was easier with dealers 
blaming this on the lack of a 
follow-through on Wall Street 
overnight the Daw Jones index 
gave up an 18-point rise In the 
final hour of business to close 
virtually unchanged on balance. 
Slightly disappointing third- 
quarter results from British 
Telecom also cast a shadow over 
proceedings until announcement 
of the Boyal Dnicb/SheU pre- 
liminary figures. 

Group profits in line with most 
analysts' projections further 
encouraged the oil sector, which 
was tending to improve on hopes 
that the weekend Opec meeting 
could produce a formula to sta- 
bilise world oil prices. Other 
equity leaders followed and 
throughout the afternoon the FT 
Ordinary share index displayed 
a small rise, before closing a 
net 0.1 off at 1350.6. The broader- 
based FT-SE 100-share lost 7.S 
to 1616.7. 

The adverse effects of British 
Telecom on the FT 30-share 
index were more than offset by 
useful g ains in several other 
constituents. NatWest Bank 
were particularly strong on 
reports of a “ buy " recommenda- 
tion from Howe and Pitman; 
speculation of Merrill Lynch 
taking a s imil ar view was later 
dismissed. Recent fears of a 
possible “windfall'' tax imposi- 
tion receded and NatWest 
spurted 42 higher to 7S3p with 
the rise helped by stock shor- 
tages. Barclays and Lloyds even- 
tually joined in the movement. 

Concern that the authorities 
could delay the expected cut in 
UK interest rates upset the mar- 
ket in Gilt-edged securities. 
Exchange rate and US long bond 
easiness also contributed to the 
tone which left longer-dated 
Gilts showing widespread falls 
ranging to Ij points. Profit- 
taking after the recent sustained 
rise was not especially heavy 
but It fell on a market experienc- 
ing little offtake and anticipating 
new Government funding before 
very long. 

Clearers up again 

Bnoyed by NatWest’s perfor- 
mance. Lloyds advanced 25 to 
563p and Barclays jumped 15 to 
498p. Midland touched 479p, but 
later reacted to finish only a 
penny dearer on balance at 
473p. Elsewhere, Standard Char- 
tered revived with a gain of 
18 at 533p. Merchant banks were 
again well -to the fore. Klein- 
-wort Benson, still reflecting the 
recent good results, closed 10 up 


Trade slackens but equity 
often consolidate recent 


800p. Schraders gained } more 
to £l4i and Leopold Joseph rose 
10 to 430p. Henry Ansbacbex 
hardered a couple of pence to 
7Sp awaiting today's annual 
results. 

Preliminary profits irom 
Sedge wick which fell well short 
of most recent optimistic fore- 
casts prompted a fall of 17 in 
the shares to 3&5p and also 
brought about sympathetic 
reactions in other Lloyds 
Brokers. Stewart Wrightson lost 
1 at 392p and Willis Faber fell 
8 to 437p. Composites were 
extremely volatile. GRE dropped 
to S15p before rallying smartly 
to finish at net 5 higher at S33p, 
while Royals recovered from 
853p to end 2 up at 867p. 

Among recently-issued equi- 
ties, Wellcome attracted good 
support following details of 
encouraging tests of a compound 
which may help the treatment of 
AIDS and the shares touched 
2 i 7 p prior to dosing a net 10 
up at 205 p. 

Yesterday's USM newcomer, 
Menvier-Swaln, a lighting and 
fire alarm products group, made 
a successful debut; placed at 
120p, the shares opened at 134p 
and touched 140p before settling 
at 139p. 

Breweries reacted to occasional 
profit-taking, although dealers 
reported a slightly firmer tone 
after-hours. AIlied-Lyons drifted 
7 lower to 303p as investors 
reflected on Elders IXL's sur- 
prise decision to dispose of its 
6 per cent stake. 

The Building sector's recent 
strong run faltered with the 
onset of light profit-taking. 
Losses, however, were generally 
small with Bine Circle just 3 
cheaper at 638p and BPB Indus- 
tries only 5 off at 443p. RMC 
slipped 4 to 554p and Rugby 
Portland Cement eased 3 to 158p. 
Taylor Woodrow gave up 8 to 
553p, but Costain continued to 
attract buyers and edged up 2 
further to 544p. Elsewhere, Heli- 
cal Bar attracted revived specu- 
lative support on asset injection 
hopes and firmed 6 to 146p in a 
restricted market, while Erlth 
gained the same amount to 76p. 
Buyers again favoured John 
Mowlem, up 10 more at 420p, 
but profit-taking left Heywood 
Williams 7 down at 205p and 
Ibstock Johns en 6 lower at 176p. 
The absence of any news relating 
t the merger discussions left 
Rain # Industries 2$ easier at 
43*p. 

Renewed American buying 
lifted ICI to £10 before the dose 
of 996p. up 9. 

Buyers returned for asset 
value situation Courts Furnishers 
which advanced 20 more to 230p, 
with the A shares another 6 to 
the good at 142p. Other secon- 
dary Stores paused for breath 
after recent heady advances, 
although Superdrng, 8 higher at 
478p, were again supported' in 
front of the preliminary figures 


FINANCIAL TIMES STOCK INDICES 
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Total bargains (Est. 46,778 3B.656; 40,684 40,340186,148 35,500 24,164 
Equity turnover £mJ ; - : 988.46! 745X1 655.06 900.12 935.43 396.28 

Equity bargains — 43,I17j 30,251 38,275 40,209 36,099 21,090 

Shares traded (m3... — 435.4] 343.6 315.3 406.0 410,6 190.6 
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100 Government Securities 15/10/28. Fixed interest 1938. Ordinary 1/7/36. 
Gold Mines 12/9/65. SE Activity 1974. Latest Index 01-248 8026. *Ni1-12j48 
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scheduled for next Thursday. 

World of Leather, quoted in the 
USM, improved 13 to 201p, after 
2Q3p, following the more-than- 
douUed preliminary figures. 

Raybeck hardened the turn to 
45p in response to the agreed 
management buyout, but Peters, 
the subject of “put” option 
activity recently, eased 4 to 74p. 

A particularly strong market 
of late In reply to several bro- 
kers' recommenations, British 
Telecom suffered a reversal yes- 
terday as the reported 16 per 
cent rise In thlrd-quartr profits 
to £4S4m faild to match most 
recent optimistic forecasts of 
over £455m. the close being 14 
lower at 2lSp. Cable and Wire- 
less dropped 15 to 690p, after 
680p, in sympathy. Other Elec- 
tricals leaders closed mixed with 
GEC 4 down at 210p, hut Plessey 
recovering from an initial dull 
level of 216p to end 6 higher 
on the session at 224p. Secondary- 
issues provided an outstanding 
dull feature in Wordplex which 
plummeted S3 to 55p, after 43p, 
on news of the board's forecast 
of a Joss of around £3m for the 
year and resignation of Mr Harry 
Mallison as chief executive; 

CASE fell 20 to 95p in sympathy. 

Lee Hefregerailon lost 20 to 
270p and BEK dropped 10 to 328p, 
hut WcroFocus attracted revived 
demand and closed 35 to the . 
good atlSBp. Mellerwara Inter- nalirafv cnM 
national gained 11 to 9 Bp follow- "“S’ 51 / SVIU 

Trasthonse Forte 
Hotels, rising 9 to 


ing speculative buying and AMS 
Industries reflected recovery 
hopes with a rise of 5 at 78p. 
The high-flying Amstrad moved 
up 4 further to 436p as the 
group announced its re-entry 
into the video recorder market 
with a model priced at £299. 

Quieter conditions prevailed 
in the Engineering market. Fol- 
lowing comment on the prelimi- 
nary figures, GKN encountered 
offerings and fell to 340p before 
recovering to close only a penny 
lower on the day at 347p. 
Vickers drifted off to finish 7 
down at 423p and Hawker eased 
6 to 563p. Elsewhere, Noble 
and Lund revived with a gain 
of 8 at 108p. 

Rowntree Mackintosh, a firm 
market on Wednesday following 
“call" option activity, rose 7 
more to 455p in response to the 
better - than - expected annual 
results and confident statement. 
Northern Foods, however, 
remained under selling pressure 
in the wake of a broker's profits 
downgrading and shed 12 for a 
two-day loss of 20 at 260p. 
& and W. BerisfOrd were Initially 
unsettled by news of the com- 
pany's £15m Increase in provision 
against its tin commitment and 
dipped to 183p before support 
at the lower level left the close 
unchanged at 198p. 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Tines, 
the institute of Actuaries and the Faculty of Actuaries 


EaUITY GROUPS 
& SUB-SECTIONS 

Figures in parentheses stow number of 
stocks per section 


CAPITAL GOODS (ZU) 

BuiWlng Materials (24> 

Cotaracting, Construction (27) . 
Electricals 03) 


Electronics (38) . 

Mechanical En gin e e ring (63) — - — 

Metals and Metal Forming (7) 

Motors (18) 


Other Industrial Materials (22). 
CONSUMES GROUP CUM) ~ 
Brewers and Distillers (24) — - 
Food Manufacturing (22) M — 
Food Retailing (14) . 


Health and Household Products dO). 

Leisure (25). 


Publish mg & Printing (13) — 

Packaging and Paper 05) 

Stores (43) 

Textiles 05) 

Tobaccos (3). 


OTHER GROUPS (86). 
Chemicals (19).. — . — 
Office Equipment (4) . 


Shipping and Transport (12). 
Tefeptone Networks (2) — 
Miscellaneous (49) 


INDUSTRIAL GH0UP(482). 


Oil & Gas (18). 


S«) SUAitEiaaEW5DB> — 


FINANCIAL GR0UPCU8). 

Bads (7). 


Insurance (Ufe) (9) 

Insurance (Composite) (7) . 

Insurance (Brokers) (8) 

Merchant Banks (11) 

Property (51). 


Other financial (25) . 


Investment Trusts (103) , 

Mining finance (3) 

Overseas Traders (34) .... 


ALL-SHARE WDEXC736) . 


FT-SE 109 SHARE INDEX* . 


Thurs Mar 13 1986 


Index 

No. 


71A46 

1 755.99 1 

111049 

1946.91 

174246 

1397.71 

31805 


1 28359 

1319-33 

88155 
86155 1 
637.83 
1067.94 
149236 
916511 
223334 


44908 

84749 

51734| 

109529 

837271 

95232 

25684 

163029 

99642 

102138 


837.49 


U76J6 


867.90 


58860 
59835 1 
89678 
1 482321 
127443 
1352.75 
72831 
33730 


72690 

28065 

6730*2 


78659 


Index 

No. 


16167 


ws 

Change 

% 


-68 
-L8 
-66 
—06 
—0.9 
-06 
—13 
+65 
-13 
-62 
-LA 
-03 
-65 
+65 
+13 
-06 
-65 
-03 
-64 
+64 
— 1.9 
+04 
-04 
-65 
-46 


—68 


-66 


-67 


+65 
+3 5 
-06 
-02 
-23 
+68 
—06 
-65 


+06 

+16 

-68 


-65 


I Day's! 

■2222a 


-76 


Est 

Earns 

YW3% 

(MaxJ 


7.98 

672 

830 

733 
043 
609 
692 

630 
5.74 
763 
934 
933 
642 
531 
765 
737 
769 

631 
765 
1237 

607 

9.79 

734 
628 
629 
680 


733 


1654 


695 


1624 


664 


566 

730 


13.92 

1269 


Day's 

Hi*. 


16216 


Grass 
Dh. 
YWd% 
(ACT at 
30%) 


332 

339 

461 

3.90 

264 

675 

538 

634 

2.98 

619 

659 

463 

269 

237 

68L 

468 

655 

236 

653 

435 

336 

425 

692 

659 

330 

633 


631 


731 


677 


560 

679 

421 

336 

2.96 

360 

460 


602 

533 

621 


.685 


Day's 

Low 


16109 


Est. 

WE 

Rate 

(Net) 


1536 

1438 

16% 

1731 

1660 

1673 

1765 

1470 

2079 

1631 

1694 

1658 

ZL17 

22.99 

1738 

1667 

1646 

2165 

1634 
934 

1562 

1232 

1679 

19.73 

1635 
1860 


1624 


636 


1690 


732 


2023 


1667 


9.76 

928 


141 

to date 


264 

166 

366 

130 

869 

127 

060 

073 

260 

2.93 

464 

675 

670 

025 

9L7B 

236 

031 

166 

028 

669 

402 

1435 

361 

060 

093 

234 


2.98 


2165 


462 
M 98 
008 
267 
0.95 
006 
120 
133 


661 

600 

765 


Wed 

H* 

12 


Index 

No. 


72021 
1 76692 1 
[111733 
1999281 

11758.99 

1399.95 

32256 

128226 

[133604 

88334 

87690 

639.98 

1177.93 

148534 

190528 

[221666 

46126 

848.43 

51933 

181936 

85487 

94886 

257.79 

161020 

1842611 

imm. 


84692 


111640 


87462 


57824 

90137 

148671 

130738 

135066 

73227 

33089 


722.77 

27637 

67063 


Teel 

Ifar 

U 


No. 


78546 
1 75634 1 

109538 

1914151 

174673 

139348 

31847 

127638 

1266.% 

186933 


162864 

187336 

1*474 

1892.731 

[220560 

439.97] 

83064 

583491 

107478 

844761 

93769 

256781 

U2862 

£04060] 

199330 


83062 


133930 


57867 

56239 

90628 

147638 

128639 

134636 

72962 

33527 


79938 

27665 

679.90 


Nor 

Mar 

10 


total 

No. 


690711 

73769 

[107065 

307669 

1701.93 

138725 

305691 

26962 


85866 

86683| 

162466 

1858.72] 

145067 

187668] 

508543 

143340 

HUS 

148722 

104933 

1831331 


93538 
1 250.94 
161836 
10123l| 
198161 


81734 


11 01 3 1 


84662 


57421 

56236 

9(034 


125663 

133846 

73048 

332.91 


702.98 

27660 

67249 


■C3E2ZE]ixZI3E23 


Yew 

age 

(q^nnj 


No. 


55139 

49827 

69232 

1502.77 

171138 

29760 

19164 

17236 

970.92 

64365 

501.92 
51064 
14422 

103030 

66499 

173031 

32126 

57939 

33844 

94826 

68541 

79139 

18869 

113464 


8S564 


63862 


118869 


68463 


456.72 
45134 
63922 

338.73 
118047 
23760 

639.74 
29342 


63L72 


Mar 

12 


16245 


Mar 

21 


Mar 

20 


Mar 

7 


Mar 

6 


159721 157221 157361 15662 


FIXED INTEREST 



PRICE 

INDICES 

Ttars 

13 

toy’s 

dange 

% 

Wed 

liar 

12 

MadL 

tettgr 

wm 

1 

WWiCnw— it 

5 years., — 

PHfl 

-834 

12138 


«7 

2 

5-15 years 

S3M0 

-054 

14836 

— 

Z.JA 

3 

Over 15 years 

14728 

-836 

14835 

— 

338 

4 

Hredeemabies — 

165.96 

-831 

16637 

— 

182 

S 

AH stacks 

13tM 

-052 

13634 

— 

237 

6 

hatax-Liaked 

5 years 


-OH 

9 


001 

7 

Over 5 years 

mas 

-811 


— 

8,92 

8 

All stocks 

19953 

-8J1 


— 

MO 

_ 9 


m. 

ED 

^13 

— 

237 

M 





— 

208 




Tints 

Mar 

13 

Wed 

Mar 

12 

Year 

>90 

fcpprnj 



■H 

80S 

11X1 

l 

Cnaxms 15 jean. 

M5 

939 

lAU 

K 

Medhen 5 years. 

US 

mi 

940 

9.98 

1845 

1L9& 

5 

Coupons . 15 years. 

M3 

953 

1127 

6 

25 yeas..— 

HAS 

931 

10.70 

7 

HEfk S yean............ 

1841 

1IL09 

12X6 

8 

Coupons 15 yean. 

ua 

908 

1139 

m 


959 

937 

MO 

931 

fttat, 

1827 

11 

ISPlHi 

US 

438 

83 

12 

Inftifn rale 3% OverSyrs... 

336 

3.76 

03 

13 

Infiar o rate 10% 5k„ 

334 

338 

83 

_M 


301 

300 

03 

15 

OtftlA 5 years. 

1007 

1055 

1033 

1223 

1139 

16 

Low 15 years. 

1058 

17 

25 years... ...... 

1033 

1052 

1127 

ICS 



11451 

1234 


663.92 

62542 

Year 

-939... 


1299.7 


4 10 am 16076; Ham 16128; Noon 16183; 1 pm 16202; 2pm 162LQ; 3 pm 1619-1; 330pm 1616.7; 4 pm 16166. 

t FiatyWd. Highs and lows record, base Oates, raiues and constituent changes art psblisted in 5*vtfe9 issues. A new fistoT constituents 
is available from the Publishers, the Financial Times, Bracken House, Cannon Street, London EC4P4BY, pntelSp, tarpon 28p. 


highlighted 
lS4p, after 
2S5p, on speculative buying amid 
talk of a possible.US bid for the 
company. Grand Metropolitan, 
in contrast, slipped 7 to 376p, 
but Stahls firmed 3 to 77 p, after 
SOp, following the agreed sale 
of Its D and XL Haddow off- 
licence division to Victoria Wine, 
a subsidiary of AIlied-Lyons, for 
£23 .5m. 


leaders 

gains 

Dalgety met with nervous 
selling and closed 18 down at 
247p following the announce- 
ment that it will have to provide 
for an extraordinary loss of 
approximately £25m as a result 
of its involvement in tin trading. 
Elsewhere in the miscellaneous 
industrial sector, Granada ended 
10 'off at 272p, after 258p, on 
news the Rank Oragnisation had 
lost its application for a judicial 
review of the ISA's decision. to 
block the latter's takeover bid. 
Rank gave up 5 to 532p. In con- 
trast, Bridport Gun dry rose fl 
to 184p in response to the 
increased interim dividend and 
profits, while BBA improved 5 
to 225p following the prelimi- 
nary figures. Hawtal whiting, 
also reflecting results, advanced 
20 to 450p. Lep Group were 
favoured at 315p, up 12, along 
with Eve red, which rose 8 to 
254p, but porfit-taking left Bri- 
tish Aerospace 15 down at 566p 
and prompted falls of around 10 
in Christlse’s International, 320 p, 
F. II. Tompkins, 242p. and Wa 
Baird, 560p. Pacific Sales met 
with presutent demand and 
closed 18 higher at 78p; the 
interim figures are due to be 
announced next Thursday. 
Mar ley were actively traded 
before settling a penny firmer 
at 122p, while Williams closed 
a few pence higher at 59Sp on 
the announcement that it bad 
sold its stake in McKechnie. 
Among the leaders. Boots 
featured a gain of 12 at 266p 
following a heavy traded option 
business. BTR at 4S8p, gave up 
7 of the previous day’s good rise 
which followed the preliminary 
figures. 

Television issues again per- 
formed well. Tyne Tees were 
particularly firm in the wake of 
the good results and closed 22 
higher at lS7p. LWT A, interim 
figures due on March 20, m oved 
up 15 to 315p and HTT N/V 
were 14 higher at 200p. 

Jaguar were extremely vola- 
tile; marked down to 435p in 
Immediate reaction to prelimi- 
nary profits slightly below 
market estimates, the shares sub- 
sequently attracted considerable 
support following encouraging 
notices emanating from the com- 
pany’s meeting with city analysts 
and touched 485p before settling 
13 up on balance at 468p. Else- 
where, Lucas, 638p, and Arm- 
strong Equipment, 124p, eased 
a few pence apiece; both are 
scheduled to reveal interim 
figures later in the current 
Account. AE, however, advanced 
6 more to 17Sp as buyers were 
encouraged by news of the size- 
able valve spring order from 
Cadillac, the luxury car arm of 
General Motors. Late support 
was forthcoming for Supra, 5 up 
at 60p, a two-day gain of 10. 
Distributors highlighted Apple- 
yard which touched 142p before 
settling 16 higher on balance at 
138p after announcing prelimi- 
nary profits .above general 
expectations. 

Among Publishers, William 
Collins advanced 20 to 4S5p with 
the A shares 10 to the good at 
323 p following the increased 
preliminary figures. Elsewhere, 
revived demand in an extremely 
narrow market lifted Eucalyptus 
Pulp Mills 45 for a two-day gain 


YESTERDAY’S 
ACTIVE STOCKS 

Above average activity was noted in 
the following stocks yesterday. 

Closing Day's 
Slock pries change 

Appleyerd 13B +16 

Barclays *98 +15 

British Telecom 218 —14 

Forge brook 36 + 6 

Granada 372 —10 

Jaguar 468 +13 

NatWest Bank 7B3 +42 

Phoenix Props. 6 Fin. 75 + 4 

Shell Transport — 757 +12 

Trusthousa Forte ...... 184 + 9 

Wellcome 205 +10 

Wordplax 65 —33 


WEDNESDAY’S 
ACTIVE STOCKS 

Baaed on bargains recorded in 5tock 
Exchange Official List. 

No. of Wed. Day's 
Stock changes dose change 

BTR 42 485 + 35 

GKN 32 348 +12 

Shall Trans. ... 32 745 +30 

BP 27 570 + 23 

Reuters B ...... 25 468 + 28 

Trafalgar House 24 338 +16 

Bejom 21 1B2 -15 

Boots 21 254 +12 

lee (Arthur) ... 21 66 + 7h 

Allied -Lyons ... 20 310 —10 

Martay 20 121 +44 

Prudential ...... 20 903 — 9 


of 115 to 470p. USM-quoted Pro; 
motions House were marked o 
higher to 29p following the 
share-exchange hid from WPP, 
a couple of pence cheaper at 
368p. „ , 

Full-year results from Royal 
Hutch/Shell were in line with 
most analysts forecasts and Shell 
moved ahead strongly to touch 
776p before profit-taking and a 
mark-down by a leading jobber 
saw the quotation retreat to a 
dosing level of 757 p. a net gain 
of 12. Royal Dutch moved up to 
£50} before closing £3 firmer on 
balance at £40}. Other leading 
oils were steady at the outset and 
edged higher in sympathy with 
Shell following the latter's 
results. However, the marking 
down manouvre unsettled the 
rest of the sector which subse- 
quently gave ground to close 
with widespread losses on 
galance. BP were finally 10 
cheaper at 560p, as were LASMO, 
l40p. Brltoil slipped from an 
Initial I91p To close 7 down at 
l80p. Tricentral, due to announce 
full-year figures on March 26, 
fell 7 to a 1985-6 low of 108p. 
Further consideration of the 
sharp reduction in profits left 
Ultramar down 5 at 198p. 

Golds firmer 

The firm showing by bullion 
overnight in New York brought 
a similarly good performance 
from the metal price in London 
and prompted a widespread 
advance by gold and related 
sectors of mining markets. 
Although again overshadowed by 
business in equity sectors 
demand for South African golds 
was persistent and, helped by a 
downturn in the sterling rate 
against the dollar, share prices 
gradually Improved throughout 
the session. The Gold Mines 
index — down 17.6 over the pre- 
vious four trading sessions — 
rallied 8.S to 331.0. Bullion 
topped, the S350 an ounce level 
during the morning, but subse- 
quently eased to close a net 
$3.75 higher at $348.25 an ounce. 

Rio Tlnto-Zinc featured UK 
Financials, and moved up to 630p 
at one point following a substan- 
tial traded options business 
before easing back to close a net 
14 higher at 627p. Hampton 
Areas edged up 3 to 120p follow- 
ing Press suggestions of a pos- 
sible bid from Australia's Elders 
hl 

Among Australian mines, CRA 
dosed 8 up at 290p. Peko- 
Walisend 4 firmer at 250p and 
Western Mining a shade better 
at 167p. In Golds, rises of 15 
were common to GMK and 
Central Norseman at 395p and 
378p respectively, while Posei- 
don, recently firm on talk of a 
bid from Western Mining, put on 
6 to 156p. Sons or Gwalia were 
3 better at a 1985-86 high of 
190p. Among speculative Issues, 
Southern Ventures jumped 5 to 
67p. Brunswick rose 2 to 2Sp and 
Paragon Resources edged up a 
penny to 14p. 


RISES AND FALLS 
YESTERDAY. 


, ' y • 

: Rises Fall* Samo 

British Finida 
CoriHU. Dom a 

1 

107 

4 

Foreign Bonds ... 

2 

29 

43 

Industrials 

334 

392 

771 

Hnaneial a Props— 

19S 

90 

2S8 

Oita 

26 

30 

66 

Plantations 

3 

Q 

6 

Mines 

83 

14 

84 

Others 

106 

26 

63 

Totals 

7E0 

633 1322 


equities 


|f Sis: 


1985,6 


s JljW u. 


Stock 


iii-iiiiliisi 

; 5 ■ r *?__• 


cr 

)105 
105 
il20 
1107 
',145 
It II 
580 
it 

815 

10O 

120 

140 


F.P. - 

:f.p m - 

F.PJ - 
F.P. — 
•F.P.14,'3 
F.P. - 
FJ». 7/5 
:f.P. 4/4 
F.P. -- 
F.P. 4* 
F.P. 27/5 
F.P. 1/8 
F.P. 27/3 
F.P. 24/5 
F.P. 1 — 
FJ*. 7.3 


•192 
:i» 
; 60 
.265 
149 
140 
140 
177 
90 0 
83 
i 85 
227 
109 
217 
86 
157 


180 
■130 
' 65 
.145 
ill2 
,134 
■185 
165 
800 
as 
: 7 
215 
1 95 
,156 
• B 
■140 


*BPPHId®8. I0p 

Chilllnffton Corp- 

DO. DBM. ,5® 

Jarvis Porter lOj> :14B 

4-MonvlerSwaliiSp... 159 

*Miero*y*tenw 

ppl iop^ 152 

Rodimo Sp. 

.■J. Spice Sp 5* 

Telfc* Warrant*-"--, • 
Templeton Galbraith 227 
■Throgmorton USM..- - 10 * 

Wellcome ■■■■■■ a S 

Westland Warrants - 
•EWlcKoa 40 p. 


+ 3 
■S 
.*3 
.+5 
•-Z 


: +l 


RS.Og 8 J. 3.7 1L3 

R3.3 1 2.6' 3.2 17.1 
R1.0 6.6 1.2 20.7 
R2.5. 3.6 2.5 15.5 
R1.7B, 4.5. 1.B 17.6 
u3.5; 6.0 2,3/10.8 

uz.6. ffT*' n.e 


* \ "'iQ&ile. 8.5. 1.9 21.3 

tio ' ua.oe! SJb 1.428.0 
i +4 _ r — . — — 

•_1 : R8.o: 4.7 1.8 18.6 


FIXED INTEREST STOCKS 


issue ' §5 
□nee , o« 

£ :|8 


Ip e ol 


1986(6 


Stock 


High Low 


I OC4 ' 

j is U-. 

5 a! 


97.203 F.P. 
88.265 £30 
jsa.287.£25 
** F.P. 
*«■ F.P. 
— F.P. 
199.746- FJ». 
J99.ll. F.P. 
94.917, £30 
li Nil 
98.977 F.P. 
— F.P. 
« . F.P. 

II Nil 
!97.9H£29 
499.709 F.P. 
100 ■ F.P. 
II ! F.P. 


I 4i4 
■26/4 ! 
:i9/5 


27/4 
ii.'4; 
10/4 ■ 
Bf5 
26/4' 
10/3 ' 


92 ^ Allied j 


Soie ■ American Mw' Mta-ta 

251* Cenl^InclalEs^ll^^OrtDb.aJW 


4/4 

116/4 

'26/4 

•28/2 


issfisgBS&vi&z 

lOTpiL^wiM ‘W.i8.^Cnv^m.R^.Pref.,112p -I 

iis&ssfssaa sgsgg&ffill- 

26 1« Samuel Props, Mort.Deb.aiB ja 

1 96 T- T. Finanoe 1 1 ft* Gtd. Dob. ailB ^ *4 

: 98 iThrogmortonUSM 64SPt.Cnv.RQd.Prf.' Mi*. 

! 103 Westland 71*% Cnv. Cum. Prf. 


RIGHTS OFFERS 


' la ) Latoat 
Issue ; o-o { Renunc. 
price [ E « ; tiete , 

19B5/6 j „ . i 

) Stock .■ 

D (0 . __ 

OJ +OT 

High i 

Low ‘ ; 


800 Nil ~ 

161*; Nil , 11/4 

830 ; Nil ! 9/4 

266 ' Nil ! 30/4 

1 76pm 

8pnii 
7Bpm- 
45pm i 

ilT 

300 ; 

65pm Cullens Hklgs. lOp. 

1pm Dares Esta. bp 

50pm f High Point Services lOp - 
36pm KLP Op .., 

75pm 

l*4pm"*-i» 

77pm 

45pm 

70 j Nil 7/4 

94 ! F.P. • 86/3 

815 i F.P. 2«/S 

106 ,tleggrtt Hides. Bp.-.- 

£88 .fltediummer inns BOp— — 

182 ‘ 

300 .+S 

880 : Nil 84/4 

113 1 Nil 80/4 

140 ! F.P. 87/3 

60 F.P. : — 

29 pm'. 
180 ; 

lBpmlWatoa (City of London L. 

168 Watshams Bp 

EBpm — 1 
180 - -... 
77 ; - — 

B6 • 

63 'Westland - 


Renunciation date usually lest day tor dealing ,°* ^ 

baaed on proapeewa estimates, g Assumed dividend snd yield. F Forecast 
dividend cover on earnings updated by l«e»t Intenm RForaeeat 

and Yield based on protemetut or other official eatimacea tor 1986. « Format 
annualised dividend, cover and p/e ratio baaed on proatoCtos or ^er oWcial 
esti mates, t Indicated dh/ldande: cover relate* to previous dividend, p/a ratio 
based on Is tut annual earnings, u Forecast, or eatbnand ennusUsed dwidand 
rate, cover based on previous year's esmlngs. 7 Inuad by under. I Offered 
holders ol ordinary shares ea a *■ ■MM.*' JB Introduettoru •• laraed by way 01 
capitalisation, fi Placinfl price. 51 Reintroduced. % Issued in eonmNsn 
reorganisation, merger or takwvsr. ■ Allotment price. * Unlieud aBcurmaa 
market. (I Dealt In under Rule 636 (3). M Dash In under Rule 535 <4) (e)« 
tt Units comprising two ordinary, one preference and one warrant. 


TRADITIONAL OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settle- 

ings togs tion moot 

Mar 3 Max 14 June 12 June 23 
Marl? Apr 4 June 26 July 7 
Apr 7 Apr 18 July 10 July 21 
-For rate indications gee end of - 

"Unit Trust Sertdce-' -j 

Gall options were taken out in 
Thomas Locker A, Polly Peck, 
William Morris Fine Arts, 

Andiotranic, Marley, Lonrho, 
Premier Oil, Barrett Develop- 
ments, Rockware, Hanson Trust, 
Aradiffe, Arthur Lee, Palma, 
Mnemos, Good Relations, Sim- 
leigh, Westland, Chloride, BL, 
Sears, Wellcome and BTR- A 
put was taken out in Polly Peck, 
but no doubles were reported. 


NEW HIGHS AND 
LOWS FOR 1985/6 

NEW HIGHS ( 249 ) 

•amSH FUNDS (11. FOREIGN BONDS 
m. AMERICANS till. CANADIANS 
Ol. BANKS (IS), BUILDINGS' (13). 
CHEMICALS , (2). 'STORES (8). - - 

ELECTRICALS ai. EWG»NE**lllia.-CtS>; ; 
.FOODS' W; HOTELS. (7). INDUSTRIALS 
CSS). INSURANCE <SV. LEISURE (6). 
MOTORS (6). NEWSPAPERS d). 

PAPER CZ). PROPERTY IB). TEXTILES 
(4). TRUSTS (92). OILS (1). OVERSEAS 
TRADERS C2). MINES (4). 

NSW LOWS (1$) 
electricals S'MMnBZi. 


S js\ A birpern 

I. nSStation 


TRUSTS <11 FkjrtOCh. OILS 
Auncrlcan Petroleum. Ann 

InU. Prtroteum. Trlcuntrol. 

(5) Anaia-E/tu Plantations. Cons. 
Plantations. Harrisons Malaysian Plants.. 
Highlands and Lowlands. Kuala Kepong. 
mines [£> Samson Expin.. Southern 
Pacific. 


EUROPEAN OPTIONS EXCHANGE 

i May f Aug. f Nov. 

Series > Vot. , Last l Voi. t Last ! Vo>. Last 1 Stock 

GOLD C 

8340 

B7 

19,608 


— 1 

_ 

! — 

S 349.70 

GOLD C 

S36C 

30 

13,500 

3 

24 

8 



GOLD C 

S36Q 

45 

9.40 . 

20 :ie.508i 

— 

— * 


GOLD C 

8380/ 12 

3,50 , 

1 

11 I 



! 


GOLD P 

SSOOi 40 

l . 

— 

— 1 

— 

\ — ■ 


GOLD P 

S3SC 


1.40 

— 

— : 

- ■ 

■ — 


GOLD P 

835C 

110 

3,60 ' 

— 

•— i 

— 



GOLD P 

83401 38 

6,40 

— 

— ! 

— 

■ — 




Mar. 

June 

S«pt- 


SILVER C 

Rfiora 

84 

6 ; 



— • 

— 

— 

S579 

SILVER P 

SB60 

— 


— 

— 

12 

10 


£/FL C 

FI.37S 

8 


19 

7.B0 , 

— 

1 — ! FI. 677,7s | 

£/FL C 

R.3B6 



31 8.80 

85 

j 

n 1 

£iFL C 

8/FL C 

FI .400 
FI.8BO 

is 

9 ! 

056 

18.30 

16 


PL3&9 8 

S(R. C 

FL2BS 

883 

5.70 | 

18 

8.60 B, 

84 

■ 10.50 BI „ n 

S/FL C 

R .860 

803 

8.60 

108 

7 ‘ 

33 

1 0.00 

.. 

8/FL C 

FI.265 

85 

0.60 , 

883 

6.30 • 

67 

i 7 

.. 

S/FL C 

FI.870 

— 


41 

4 * 

— 

1 — 


S/FL C 

FIX 76: - 

_ ■ 

30 

2.60 i 

10 

| 5.80 


S/FL C 

F1JB5 

— 

— . 

80 

1.80 } 

L 



*;FL P 

FIX4S 

20 

o.so : 

40 

3 1 

— 

f 


3(FL P 

FIX60 

47 

0.60 > 

76 

4 : 

1 

1 8 

11 1 

S/FL P 

Fl.Zftfa 

899 

1.40 ' 

43 

6.30 t 

— 

. 


6/FL P 

Fl .2 6C 

18 

3.60 1 

11 

9.50 A 

— 

, 


S/FL P 

Fl.870 ZB1 

11.50 : 

9 

„ 16 

— 

j •— 

•• 

S/FL P 

FI.27S 

— 

— : 

21 

18.50 I 

— 

1 — 




*Dr. 

July 

OeL 


ABN O 

FI. 600 

234 110.90 : 

8 

88 1 

3 

31.60 

Fl. 587 ■ 

ABN P 

FI.530 

74 

0.60 f 


— 

— 

1 


AEON C 

FI. 116 

37 

1.80 

70 

4.60 i 

7 

' 7.50 A Fl. 1N.W-B 

-AEGN^P-' 

■ F1.106- 

34 i 3.30 ; 

2 

6.80 1 

16 

7.60 

Fl.* K 

ah a 

Fi.eo 

530 

320 

49 

6.50 

16 

! o 

AH P 

FI. BO 

421 

4.20A! 

16 

7A 

— 

1 — 

... . 1 

AKZP C 

n.iBa 

306 

1.90 i 

Bsa 

s.io ! 

180 

| 8.90 1FI.16B.H || 

AKZO P 

F1.170* 

894 

4.60 1 

61 

9.20 i 

82 

111. DO 

FL 98.20 

AMEV C 

Fi.eo. 

65 

3.60 ! 

IS 

6.70 1 

— 


AMEV P 

FI.75 


__ 1 

22 

3.10 : 

25 

1 6 B 


AMRO C 

FI. 100 

896 

9 ! 

— 

— : 

— 

i — 

R.109 

AMRO P 

F1.HO 

136 

6.60 | 


t 

3 

1 _ B 

n.alaxo 

GIST G 

FI.E7Q 

230 

13.50 

6 

10.60 | 

3 

1 88 

GIST P 

F1260 

ISO 

5 - 

10 

7.30 ' 

q— 

; 

Fl^fexo 

HEIN C 

FlJltf 

112 

2B | 

4 

26 ' 

— 

— 

HEIN P 

FI.330 

70 

4 

SO 

7.60 B< 

4 

; 9.50 

Fl. &.2D 

HOOGC 

FIMO, 

339 

4.10 I 

160 

7.B0 1 

35 

i ,0 

HOOO P 

FI AS 

81 

0.90 : 

26 

s.io : 

— 

1 — 


KLM C 

FI.5B 

B9B 

1.50 ■ 

196 

3, BO • 

71 

I 4.90 

Fl. 51.90 

KLM P 

Ft.50 

620 

1.90 

788 

3.20 : 

98 

| 4 

F1.1S8 

NEOLC 

R.190 

84 

5.30 | 

28 

B.60 • 

— 


NCOLP 

FW70i 



38 

ii : 

13 

ia 

fl 

NATNC 

FLOO 

85 

3,20 • 

15 

5.30 

19 

i 7.20 

F] ,80,80 

NATH P 

R.88 

B 

5,50 1 

60 

7.40 ‘ 

— 

6.50 


PETR C 

Fr.6500 

83 

660 : 


S— | 

— 

— 

Fr. 7240 

PETR P 

Fr.6600' 30 

SO ( 

mm 


— 


IFI.^.SO 

PHIL C 

Fi.es 

479 

1.70 ! 

96 

3.60 , 

76 

6 

PHIL P 

FI. 60 

1B3 

0.70 : 

49 

2.40 B| 

36 

, 3.30 


RD C 

Fi.ieo 

4568 

10,10 1 

1087 

12.50 ' 

536 

t 7.50 

n.iB7.ra 

RD P 

Ft. 170 2041 

0.70 

679 

5.40 

312 

■ .14 ; ■ 

ROSE C 

F1J)Q 

10 

1.70 

38 

3 . 

12 

! 4.B0 Flr?0_ . I 

UNIL Q 

Fl.420 

399 

8.50 J 

91 

16 

SI 

>25.60 


UNIL P 

FI.40O 

196 

9 ! 

58 

82 i 

2 

! 84 

■ w. 

1 1 TOTAL VOLUME IN CONTRACTS: 6«377. 





1 

A=Ask 

8= Bid 

C=CaH 

P= Put 

— 


LONDON TRADED OPTIONS 


CALLS 


PUTS 


1 Option 

Apr,. 

July 

Oat. 

Apr. 

July 

Oct 

B.P. 

500 

67 

82 

93 

4 

8 

20 

(*560) 

550 

30 

«8 

56 

IB 

85 

33 

600 

10 

90 

SO 

50 

58 

60 


A30 

57 

70 

— 

3>e 

10 

— 

r474| 

460 

20 

47 

68 

82 

27 

35 

509 

11 

87 

37 

44 

57 

64 

Courtaulda 

200 

74 

77 

88 

X 

2 

3 

l*269| 

220 

64 

57 

62 

2 

4 

6 

240 

37 

39 

48 

4 

7 

B 


260 

19 

38 

39 

B 

10 

15 

Com. Union 

240 

62 

89 

74 

!■« 

fl 

7 

1*899) 

860 

43 

ao 

55 

3 

7 

12 

380 

24 

33 

41 

10 

14 

18 


300 

15 

82 

89 

17 

84 

86 

Coble AWIre 

&B0 

155 

180 

205 

1 

3 

7 

1*690) 

600 

105 

130 

169 

a 

10 

18 


650 

63 

87 

120 

12 

85 

40 


700 

32 

63 

88 

35 

80 

60 

Distiller* 

BOO 

130 

132 



1 

l>e 

__ 

(-618) 

050 

80 

68 

83 

1>! 

Us 

S 

600 

38 

45 

47 

6 

12 

16 


600 

10 

IB 

23 

37 

40 

40 

O.E.C. 

>r*.T 

n 

62 

70 

8 


4 

1*214) 

» 1 y M 

trj 

42 

E.J 

3 

6 

8 


BTm 

28 

P 

8 

12 

16 


ESI 

u 

16 

U 

IB 

22 

28 


300 

rm 

98 


WM 

2 


1*378) 

327 

ia 

75 

'Em 

2 

7 

9 

355 


BB 


8 

13 

■ 15 


382 

la 

36 

111 

17 

25 

32 

I.C.I. 

ca 

163 

176 

190 

G 

9 

14 

1*992) 

LWJ 

103 

188 

145 

7 

16 

85 

LU 

65 

90 

102 

20 

32 

37 


lOOO 

40 

60 

64 

40 

45 

68 


2 BO 

43 

51 

09 

2 



l-318| 

| 300 

z s 

36 

48 

7 

15 

20 

300 

8 

IB 


28 

29 

32 

Marks A Sp. 

140 

Tm 



n 





1-197; 

160 

EM 

43 

ETl 

■m 

3 

4 

180 

EtM 

30 


U 

6 

12 


200 

MM 

19 

fit 

U 

EM 

22 


650 

.115 

ill? 

1125 

3 



1-761) 

700 

55 

76 

BS 

17 

Kti 


750 

30 

43 

53 

42 

y 


mzm 

300 

36 

41 


n 

20 


330 

16 

28 

I'll 

18 

23 

28 

■9 

360 


lil 

fit 

a 

36 

39 

| Option | 

a 

a 

^5 

85? 

Aug. 

NOV. 

Brtt. Aero 

460 

116 

130 

163 

2 

6 

12 

1*6781 

500 

85 

100 

123 

5 

12 

18 

590 

40 

60 

70 

20 




600 

20 

30 

SO 

47 

66 

60 

BATInds 

300 

88 

106 


wm 

4 


(•370) 

350 

60 

62 

95 

u 

8 

15 

360 

S3 

55 

6a 

HIM 





LI 

30 

40 

a 

36 

40 



m 

m 


M 

H 

rm 

iEtoJ 


o 


M 

Lfl 

40 

Brt Telecom 

200 

36 

32 

38 

MW 

mm 

9 

(*832) 

220 

12 

18 

aa 

u 

■VM 

88 




19 

ia 

E£X 

33 

imperial Gr. 

I*3l8t 

280 

SOO 

62 

33 

53 

40 

43 

n 

n 



330 

17 

82 

34 

18 

ie 

SO 

LASMO 

1^1 

22 

30 

37 

KM 

IB 

20 

1*146/ 

150 

180 

BOO 

880 

14 

8 

5 

8 

20 

14 

B 

6 

2B 

20 

30 

58 

78 

27 

40 

56 

78 

3 ° 

Lonrho 

820 

65 

71 



1 ij 



l*SB6| 

240 


55 

61 

3 



260 

35 

40 

46 





280 

SCO 

22 

14 

30 

80 

36 

30 

17 

27 

19 

S3 

23 

36 


CALLS 


PUTS 


Option 

— 

May 

Aug. 

Nov. ( May 

Aug. 

Nov. 

P.ftO. 

(*525) 

420 

460 

600 

68Q 

110 

70 

46 

80 

125 

88 

60 

55 

100 

7B 

40 

2 

3 

12 

88 

3 

8 

23 

45 

13 

2 a 

48 

Raoul 

(*204) 

160 

180 

800 

220 

BQ 

34 

22 

9 

BB 

42 

30 

18 

48 

38 

24 

5 

6 
14 
24 

4 

10 

IB 

28 

13 

22 

32 

R-T.Z. 

CBBBj 

500 

650 

600 

660 

140 

96 

47 

23 

147 

104 

67 

SB 

114 

88 

66 

.3 

5 . 
15 
87 

3 

12 

27 

47 

17. 

87 

54 

Vaal Roofs 
1*883) 

BO 

70 

80 

90 

25 

17 

9 

3 

29 

21 

13 

7ls 

23 

1GU 

10 

1 Hg 

2U 4U 

au s 

lua i3ij 

"s 

9 

141# 

TRUiXIWl 

(*£107) 

104 

106 

108 

3 

irSr 

on 

30 

HU 

1ft 

*U 

17# 

Oftl lft 

isl tt 

ita 

3 U 

au 

TRIlJXMrtlT 

(*£118) 

110 

112 

114 

116 

118 

120 

P 

i£ 

JS 

aft 

|ft 

6ft 

3ft 

83, 

7ft 

61# 

2* 

on 

a 

JS 

Oft 

l>s 

-ii 

i 

S£trgcfi 

Option 

Mar. 

June 


SB 

EBB 

SS9 

Beecham 

(*366j 

300 

330 

360 

390 

BO 

30 

6 

2 

70 

50 

32 

18 

— 

80 

60 

43 

27 

— 

i 

12 

35 

— 

6 

12 

27 

40 

1 

Boots 

1*256] 

220 

240 

260 

41 

21 

7 

60 

37 

18 

1 66 
40 
22 

1 

4 

12 

3 

11 

17 

7 

14 

23 

BTR 

(*490) 

in 

m 

H 

m 

u 

H 

fm 

Bau 

C707) 

SOO 

650 

700 



145 

110 

75 

m 


fi 

Blue Circle 

1*658. 

600 

650 

hi 

llllil 

Fl 

fa 

26 

Do Beers 
1*87.80) 

660 

700 

750 

Id 

m 

n 

4 

13 

45 

22. 

33 

60 

35 

47 

68 

(*347) 

080 

300 

330 

360 

67 

47 

17 
5 

73 

56 

34 

19 

BO 

63 

44 

29 

1 

2. 

2 

16 

3 

5 

9 

26 

6 

11 

18 

(*1005) 

H 

116 

66 

28 

io 

160 ’ 
115 

75 

46 

ISO 

150 

90 

70 

6 

12 

25 

70 

20 

36 

50 

90 

30 

45 

60 

Hanson 

(*178) 

135 

150 

160 

165 

100 

43 

28 

13 

50 

35 

28 

IS 

55 

40 

33 

22 

-1 
' 1 

"a 

i" 

6 

14- 

8 , 
6 

• 8. 

li 

(*470) 

420 

460 

SOO 

52 

IB 

7 

88 

63 

42 

28 

9S 

77 

60 

38 

<k 

»« 

6 

14 . 
20 

BO 

9 

18 

33 

CWI 

480 

460 

500 

70 

82 

10 

318 ' 
86 

05 

30 

130 

IDO 

72 

45 


j 

4 

a 

15 

30 

6 i 
22 

43 

7 

13 

22 

40 

’ 8 

15 

27 

45 

Tesco 

(*333) 

£4 

« 

3 

3 

» 

M 

SO 

10 


58 

58 

13 

3 1 

68 

40 

26 

16 

78 

60 

40 

18 ] 

j 

si 

Option 

Mar. 

Apr. 

May 

lun. 

M»r. 

Apr. 

Abu 


FT-SE 

(index 

*16171 

1 

# 

IBB 

257 

142 

117 

98 

70 

63 

40 

200 

177 

162 

127 

102 

B7 

70 

63 

017 

198 

167 

342 

122 

106 

90 

78 

334 

117 

106 

94 

1 

1. 

1 

2 

4 

B 

ia 

26 

1 

lie- 

4 

7 

10 

20 

30 

-43 

■ ■ C 

IS 
- 1C 
3C 
3£ 
44 

W.T 

40.- 

68 

■ | 1 






4 T;' 



0 


■V 

f 
























































































































































iday March 14 1986 


WORLD STOCK MARKETS 


AUSTRIA 


NORWAY 


. Mur. IS. i .‘ • +or 


4 Price i + Of 
Kroner; — ■ 


Bergen* Bank-. ' 158 . +8 
Borregoard.— ■ 8B0 — & 

Christiania Bonk* 199 > + 1 
Der< Norsks Oredl 195 1 +S 

BkO«n~ I iooj; *2 

Kot/noa i 166 + 7 

Kvaerner 159 4-6 

Norco m........—...! 180 ; ......... 

Monk Data. 450 . +7 

Norsk Hydro—, 137.& *8 
Storebrand—. i 363 . +7.6 


trache Baboook. 216 
Deutacho Bant. 630 
OrtidMr Bink...iUtar 



Boo Bilbao 

Boo CerrtraL, 

Bco Exterior — 

dco Hitpano . — 
Bco Popular. 
Boo Santander- 
Bco Vizcaya--. 

Dragados- — 

Mldrolo — . 

IberdDcro — 

Petrol cos .... — 
Telefonica ......... 


JAPAN (continued) 

• Price + or 
Mar. 15 Von • — 


MMI„ 404 +11 

Mitsui Sank. 1.010 ' +30 

Mitsui- — 455 +15 

Mitsui Citato -.;l,2£0 ■ +10 
Mitsui ToatMl-- £46 +10 

Mltsutoshl— ■ ... . 780 +46 

MGK^lTOHjllitOrtV 9TB . +11 

NikkoSoo— 1 844 +11 

Nippon Denso — 11.260 ■. -■.... 
Nippon Elect). — :1.23g . -M 
Nippon Express-, 747 i +16 ‘ 
Nippon Gakkl — .J.440 ; —30 ; 
Nippon KosaKU- 1.100 . +80 
Nippon KQk&fl,— ! 187 +2 

Nippon OH — , —34 

Nippon Seiko ,450 . -11 

Nippon Shlmpani 1100 . +101 
Nippon Steel — ■ 169 +1 

Nippon Sultan.--- $80 . +2 
Nippon Yiuen — ’ 543 ■ + 16 


Price 4- or 
■ Ura 1 — 


Banco Com'le 28,800 +4,460 

BastogHRSS 667 -S 

Central e — . 4^79- +130 

CXR. 11,690' +190 

Credits Itnllmno- 4JW0. +448 

w - 9.880 + 65 

Qeoerall Aasknir.'lOe.OOB- +3000 

Italcamantl _J 58,000 +800 

La mnascenta— 1,488' —8 
Montedison — j S.980 1 +40 
Olivetti 18.4011 +201 


Pirelli Co— 
Pirelli Spa— - 
Oatpem— 
Snla BPD— - 
Tore Asslo— - 


.. 5,980’ +40 
,■ 18,401 > +201 
. 8.070 + 820 

.* 4,876 +50 
4,950. +50 
.1 6,7761 +86 
_! 46,010' +810 


emprant-41% 1375-1,599 . +44 
EmprantlX 187*7,525 ■ +146 
• 380 . +6 
612 ! —6 


11,668 , +55 




NOTES — Prices on iM* page era ea quoted on the wcDwIdusI 
exchanges and am last traded prices. $ DaeOnga wtpandtd. 
xd Ex djvfdand. « Ex scrip kni, xr Ex rights. xa Ex alL 
* Ptics la SchUhigi. ' 



CANADA 


’Safes 

Stack 

High 

Law 

Ohs Chag 


TORONTO 




Prices at Z30m. 




March 13 




13012 

AMCA Ira 

Jrt% 

tf» 

e 

-% 

1700 

AbaiiorO 

55% 

5% 

s% 

+ % 

3000 

AtXtttM Pr 

526% 

26 

»% 

+ % 

II400 

Agrncs E 

523% 

&n 

ah 


57274 

Attsrta En 

St3% 

13 

ia% 

-»» 

3S50 

AJbria N 

S15 

15 

15 


63406 

Alcan 

5*7% 

471, 

«% 


2110 

Algoma St 

5177, 

17% 

17% 

+ % 

5953 

Aumma 

510% 

10 

10 % 

-’a 

3342 

Ateo 1 1 

»% 

9% 

9% 


1600 

am n 

M% 

9% 

9% 


2116 

BC Sugar A 820% 

70% 

20 % 

-% 

4750 

BCR A 

58% 

8 % 


+ % 

5581 

BP Canada 

526% 


28% 

+ % 

1*00 

BanbW C 

59% 

9% 

9% 


23361 

BA BCof 

415 

400 

400 

.-it 

S667S 

BJc Mond 

530% 



-% 

35795 

Bk NScoc 

513% 

13% 

13% 

-% 

, 143260 B«0 Can 

539% 

39% 

391, 

-% 

92500 

BkHWky 

re? 

745 

reo 


11997 

Bonanza ft 

265 

260 

780 

-5 

4B00S 

Bow Vo/y 

$12% 

IV, 

12 *, 


6300 

Bralome 

135 

ISO 

185 

-K 

3115 

BramaJsa 

516% 

16 

16 

-% 

11359 

Brucan A 

540% 

46% 

46% 

-% 

16000 

Brkwaier 

56% 

0 % 

6 % 

+ % 

500 

Brenda U 

58% 

6 % 

8 % 


I107O 

BC FoiP 

51*% 

141, 

1 +, 

-% 

9060 

BC Res 

155 

151 

152 

-3 

15420 

BC Pnono 

526% 

26% 

76% 

-r % 

. 700 

Brunswd 

513% 

W% 

133, 

-% 

2S936 

CAE 

521 

20 % 

20 % 


13470 

CCL B 1 

5207, 

20 % 

20 % 

-'a 

HU 

CJL 

5341, 

341. 

34% 

-% 

6203 

Cad Frv 

5151, 

15% 

15% 

+ % 

4000 

Cambridg 

821% 

21 % 

21 % 


2233 

Camp RLk 

527% 

26% 

77 

-% 

2633 

Camp Has 

265 

20 ) 

*& 

-5 

900 

Camp Soup 

527 

26% 

27 


5050 

Campsau 1 

524% 

24% 

2 *% 


2090 

CCem ex p 

515% 

15% 



26199 

COC 1 

510% 

10 

Iff* 


9526 

C Nor West 

5163, 

16% 

1 W, 

+ % 

3500 

C Packra 

537% 

36% 

37% 

+ 1 

100 

CS Pete f 

370 

370 

370 


2100 

Can Trust 

547 

*6% 

47 

+ % 

500 

CC Man V 

529 

26 

ra 


200 

CG Invest 

5*9% 

*8% 

49% 

+ 11 

51216 

Q Bk Com 

516% 

18% 

16% 


2820 

C Marconi 

$24% 

24% 

a**. 

+ % 

41640 

C Oedema) 

SIV, 

18% 

i«. 


174 136 CP Ud 

518% 

18% 

18% 

+ % 

136361 CTiro A 1 

$14% 

»% 

14 

"% 

1*060 

corn A l 

$18% 

IV, 

10 % 


380 

ClAii B 

$18% 

IV, 

18% 

+ % 

322800 Canlor 

515 

14% 

1 «% 

-% 

100 

Conran A 

1171, 

ir. 

m. 

+ % 

2000 

Cara 

5247, 

24% 

2 *i? 


10800 

Cara A f 

S2d% 

24% 

24% 

-% 

10*33 

Cart OK 

$13% 

13% 

13% 

+ % 

1930 

Carma A 

20 

19 

20 

+ 1 

3600 

Carol In 

201 

200 

200 

-1 

5325 

Colo neon 

Si6% 

IV, 

16% 

-% 

28335 

CfxHFd A 

567, 

6 % 

B% 


13650 

Cenrrl Tr 

$15% 

16% 

16% 


1676 

CUoiian 

59% 

9% 

9% 

-% 

6548 

Comineo 

$12% 

18% 

12 % 









ill 











15% .14% 

15 


11 IV, 

10% 

“% 

25% 25 

251, 

-% 

3% 9% 

6% 

+ % 

15 15 

15 


3% 6% 

8% 


24% 241, 

84% 

-% 

B% 81, 

8% 

-% 

SO, 27% 

87% 

-% 

19 IV, 
70 450 

18% 

450 

-% 

-25 

16% IV, 
SO 450 

9 

-5 

7 6% 

6% 

-% 

21% 21% 

21% 


30 300 

300 

+ 5 1 

297, 29% 

ay* 


77% 27 

87% 

-% 

Iff, tv, 

19% 

-% 1 

iff, 201, 

80% 

-% 

11% 11% 

n% 


51% 31% 

31% 



MONTREAL 

Closing prices March 12 

105614 Bank Mom 530% 30 3V, 

5164 BombrdrA SI 77# 17% 17% +% 

33395 BombnJrB $17% 171* 17% + % 

8*50 CO Pak 529% 2V, 28% -% 

36618 Cascades S16% 16% W% 

SOO CIL 5351. 24% asi 4 -»» 

11670 ConBMtt $25% 24% 24% -1*. 

1*6378 DomT«A 5 19% 19 IB's + % 

65671 GSZ Metro S11 10% 10% + % 

14068 MrtTr« £19% 19 19% +% 

184654 MMSk Cdfl KP S 25% 25% + % 

52333 Power Corp 520% 38% 26% -% 

46403 Provkjo 519% 19 19 -% 

1*00 runeridA 523% 21 21% ♦% 

200 RoflandB S21% 21% 21% +% 

55382 Royal Bank 531% 30% 30% +% 

16092 ReyTrstCO S30J, 30% 30% .+ % 
9245 SMHnbrgA 5*2% *0 42% *2': 

raul Sales L 185.982 shares 


Indices 


NEW YORK-mw jones 


Modi ( Hank I March I Match I Haidi Man* 
13 } 12 II 10 I 7 8 


I.MOT 1.745.45 1.74UB1.7D285 


1985788 I Sues Ca mp gation 


* Mar. * Mar. * Mar. -Mar. 
15 12 - 11 10 


1886 -86 
High Low 


Adelaide Steam* 14.8 +0.1 

ANZ Croup— J 6.46 , -OJM 

Ampol Pet.—— : 8.3 ._ 

Ashton 2.38 : —0.82 

Auat. Cone. IndsJ 3.35 

Auaft. GisanmteeJ 2.9 +O.M 
Auat. Nat. Incte — | 3.8 1 +o.« 

Bed Group 6.66 1 — 0.S4 

B«n Ros ' 6.5 I +0.4 

Bond Corp Kkfgti bj» i — d.m 

Bond 3.68 , -dm 

Bougainville^ — i 8.55 r +0.06 
Bnunbleelnds-j 5.56 ■ — o.« 
Bridge OIL—. 1 1.66 , —0.06 

B. H. Prop. i 6.4 >-4164 

Boms Philip 9.9 i +0.94 


Transport [ BUK* 


Utttas I mis' 




OVER-THE-COUNTER Nasdaq national market, 2.30pm prices 


Safes Hpk law Isd Oag 


Saks .Hgk law lad Gfe* 

(HMs) 


Sate Mgb law LM Onp* 
OtaW 


Con turned from Page 49 




OneScp JO 

Online 

OpbcC 

Opttcfl 

Orbonc 

OrWf 

OrtaCp 

(htan SO 

OtlrTP 164 

OvrExp 

OwnMS SO 

PNQs 132 
Paear 1.40 
PacFst 

PacTnf JO 
PacoPh 
PancUx .13 
ParfcOft JO 
PaniM 

Paul Hr t - 

Puyc/lx 

PeakHC 
Paadd .06 
PeoaEn 120 
Pentara .726 
PeopE* -10r 
. Pelrlrm 112 
PhrmCI 
PSPS JOa 
PWKM .63 b 
P lmAn . 
PicSav 

PlcCals .52 

PwnK) 104 

PoFdBc 

HcyMg 

Potm 

Powofl 

Pewrl c t 

PwConv 

PrecCst .12 

PtptiLg 

Priam 

PriceCa 

Prtronx 

ProdOp .16 

ProgCa .12 

ProplT f 1.20 

Pram 

PurtBn .40 

QMS 

Quadra 

QuakCti .*2 

Quanlm 

OiiestM 

Qufxora 

Quotm 

RAX Jne 

PPM .62 

RadSya 
RadtnT 

Radon 

Ragan 

Reiner 1-06 
ReyEn J* 
fledlCr 
Reedng 
Racota 

RetUtnL .04 
Reeves 
RflcyS JO 


128 38 % OS'* 

150 11% tl 
616 16% 16% 
185 21% .20% 
75 13% 1312 
3112 11 10% 

363 3% 3 

54 20 19% 

*7 37% 37% 

138 . 7% 6% 

94 19% 19% 

p a 

W22 45% 44% 

250 S* 5*i4 
1184 16% 17% 

46 14% 14% 

706 21% 19% 

49 11% 11% 

38 10 % 10 

M* 5 47, 

73 17% 17 
205 34% 25% 

300 11% 11% 

161 S% 8% 

fl 36% 35% 

190 33 , 32% 

766 10 8% 

85 27% 26% 

783 7% 6% 

3*13 13 12% 

753 24% 241- 

100 41, 3% 

1496 38 38 

26 25 2*% 

954 38 36% 

50 10% «l% 

1395 18 17% 

96 29% 29 
143 2i, 2% 

347 171, 16i« 

27 13% 13% 

35- 341, 33% 

ITS 15% 14% 

1101 7 67, 

1301 *3% 43% 

39 121, 12 

60 4% 4i« 

379 63 62% 
235 . 12 11% 

55 23 23 

22 39 38% 

395 11% 11% 
464 10% 10% 
13S 17 W% 
1140 22 21% 

BB9 6% 6 

138 24% 24% 
4155 147, 14% 

R R 

191 8% 6 

266 21% 

*6 14 13% 

177 8% . B 

10 9 « 

47 S%‘ 5% 

944 42% 42 

20 21% 2 1 , 
63 1% 1% 

86 22% 22% 
33 t?s 

201 30% 29% 
557 14% 14% 
660 7% 7 


»%- V 

11 - % 
i®%+ % 
21 “ % 
13% — % 
107,- H 
3% 

20 + % 
37% 

6% -1 
19% + % 

ff a_ T « 

S3%- % 
18 - % 
14% 

207, +1% 
11 %+ % 
10 - % 
47,- % 
17%+ % 

24 + % 
11% “ % 

67, + VIS 
35% - % 

5&- > 
% 

26% 

®a- % 
12% 

% 

S%- % 
26% — 1% 

25 

38% - % 
10%+ % 
17%+ % 
29 - % 
2 %- % 
i|% -nt 

331* 

15 - % 
S', 

43% 

12 - % 

*8+ *1 

62% - % 
n%- % 

38% - % 
11 % - % 
Iff, + % 
17 + % 
21% 

61,+ % 
24%+ % 
14%- % 

8 %+ % 
21% + % 
13%+ % 
8%~ % 

9 

5% 

42 

S\ ~ % 

1% 

2 £ b " ^ 
12% 

30i,+ % 

w%- % 

7 - H , 


SAYlnd 

so Sr 

SEI 

SFE 

SRI 

Safecds 

5 ,7 +7 + 

SaMK 

SUude 

StPaui 

SatCpI 

SanBar 

SwnFl 

SBfcPSi 

ScanOp 

ScanTrs 

Scherer 

SchltnA 

SOfttoC 

SciSn 

Sdtex 

SeaQal 

5ea0nte 

SocTag 

SEEQ 

Soibel 

Semltxi 

Sansor 

SvcMof 

Svmsls 

Sarvtco 

SvcTrcf 

SavOaR 

ShrMad 

Shwmt 

Shalby* 

ShaM 

9ioneyS 

ShonSos 

Silicon 

SUIconS 

SrUcVal 

SHIcnx 

Siltec 

Simp In 

Stpplna 

SUsdera 

Bkippor 

SmHhL 

Society 


.12 1 

B 

.16 64 

90S 
.ISO 244 
.330 BIO 
140 101 

JZ 72 
81 
70 

.00 37 

110 272 

.06 1S1 

87 

.60 492 
I 171 
48 
190 
58 

123 

415 

W1 

■10r 127 

.80 47 

24 700 

180 187 

78 
147 
3 2777 
327 
4 

_80» 20 
.44 243 
311 
78 

.32 MS 
.44 75 

10 
156 
347 
109 
6390 
844 
1012 
.80 393 
45 

.05 1129 
.08 3314 
■84 922 

t S3 
212 
.16 1133 
60 483 
1.84 370 
297 
22 

.18 133 

38 
381 
452 
52 
1301 
64 

JO 163 
340 
31* 
.06 237 

361 

1.02 80 
787 
183 
51 

.68a 132 

JOB 75 
2D 


17 17 

5% 51, 

9% 9% 

17% 171, 

’3% 13% 
41% -HP, 
63% 821, 
25% 25 

6 % 6 % 
28 2S% 

17 17 

421, 42 

12 % 12 % 

9 fl *» 

33% 33 

a 7% 

21* 21, 
13% 13% 

S2i, 22 

s s 

11 10% 

17% 17% 

^ 

S', 8% 

21 20% 

32% 31% 
57% 57 

12 % 12 
21 20% 
981, 97% 

8% B% 
8 % 6 % 

36 OS', 

27 26% 

12% 121, 

20 19% 

12 IB, 

37 3S% 

5% 6% 

S 4% 

8 7% 

3% 31, 

11 % 10 % 
2% 21* 
S', 3 

22% 22i, 

7% 7 

£■ 5= 

14% 14% 

25 24i, 

241, 24 

3% 3% 

22 % 22 % 
38% 37% 

46% ««% 
23% 23 
9% ff, 
30% 29-', 
14% 141, 

4% 4 

15% M% 

18 17% 

27% 27 

«8 

24% 24 

12 % 12% 
20 *, »% 
101, 97, 

3- 2% 

W 63% 

21 20 

10% 10's 

18% IV, 
35% 34% 
14 *3% 

4% 4% 


17 

5%- % 
ff,+ % 
17%+ % 
13%+ % 
41% - % 
83% + % 
2 £ #+ 11 
a? 8 

17 

421,+ % 
12 % " % 
B%+ % 
331, + % 
8 + % 
27, + % 
»■ 

22% 

10% 

17%+ % 
25% — % 
«%+ % 
21 + % 
31% “ % 
57% 

12 - % 
sr.’i 

3S%+ % 
26% - % 
«% " % 
20 + % 
l2+% 
38% + % 
5 %-% 

7% - % 
S’, 

10% 

i§+ % 
24%+ % 
24%+ % 
3% -3-U 

377,- % 

23% 

30% 

147* - % 

4 — VH 
147,- % 

18 - % 
27*, + % 
4%“ % 
24 - % 
12*, - % 
19%“ % 
1Vs+ % 

3 ♦ % 
63%+ % 
20*, 

w%- % 
18%+ % 
»%+ % 
13»,+ % 
4% 


.52 572 

.» 210 
10 750 

1.28 433 

150 
368 
.07 439 
34 
740 
JO SI 
1.08 89 

408 
1.52 27 

.64 475 
.O&t 1158 


16% 16% 18% 

21 % 20 % 21 %+ % 
9% V, B%+ % 

35% 3S% 35%-% 
271, 26% 2Vj — \ 

14% 13% 14% - % 

«t »% 9% 

15% IV, W%- % 

10% 9% W + % 

9% 9 V, 

40% 391, 401, + % 
17 W% 167,- % 
33% 331, 33% 

48% 48 48% + % 

I 5 * 2% 7% + % 


69 5% 5% 5% 

51 15% IV, 15% 

.72 9* 28 27 27% 

98 11 10% 11 

1659 20% 19 IV, -1 

.76 3 48 47% 47% - % 

89 27% 27 27 - % 

228 25 202 301 202 

192 31 1017, M0% 100%- % 

0*7 5% 413-16 5 — % 

.W 534 11% IV, 11 - % 

797 2% 27-16 29-18 -VI 

5 12 11% 12 + % 

37 12 11% 11% 

2 3% 3% 3% 

£10 13 12% 12% - % 

845 6% 88, 6% 

469 S', 77, 6% + % 

166 5% 5% 5% 

JO 30 13 12% 13 

90 B% 9% 9% + % 

95 67, V, 87, 

2078 15% 14% 147,+ % 

.08 54 28% 2S% 26% + 1, 


TBG 

TCA C& 
TacVhm 
Tandem 
Tandem 
TeCom 
Telco 
TkanA 
TelPlus 
Talecrd 
Telvfd 
-Teiaba 
Talxons 

Tempo 
TermOt 
Th«Pr 
Thatmd 
ThfdNa 
Tnertec 
ThooTr 
Tlpraiy 
TodSys 
TtakAu 
TrtadS y 
TrusJo 


15 

.16 8 
25 
2359 
2767 
*2 
327 
1681 
982 
.38 1383 
277 
171 
J1 301 
.14 105 

75 
77 
3*6 
.78 293 

154 
951 
2410 
1 

147 
887 
.48 25 


USUCs .80 ©3 
UTL 3*3* 

Uttrey JBe 162 
Ungma 062 

Untfis 1303 

UnPMr 78 

UAGms .08 175 
UBAtek 140 

li&Coi 1.08 98 

UFnGri) 28 


87, V, 87, 

15% 14% 147, + % 

28% 2S% 2C% + % 

T T 

13% 13 13% - % 

25% 25 25 - % 

3% V, 31, — 1 

25% 25 25%+ l 

S% 5% 5% 

18 17% 18 + V 

9 B% B%- l 

47% 46% 47% - % 

9% 87, 87, 

35% 32% 35% +21, 
37, 3% 3% - % 

11 % 11 % 11 %+ % 
27% 26% 27% + 1, 

101, 10 W 

31, 31, 3% + % 

4% 41, 4% - I, 

171, 16% 17%+ % 

59% 28% 29 - % 

V, rt 8 + % 

6 % 6 % 6 % - % 

7-16 % 7-W+1-K 

36 38 38 -1 

14% 141, 141, 

11 % 11 % 11 %+ % 
32 31% 3U, + % 

U U 

267, 251, 25% - % 

18% 17% IV, + % 

Iff, 10% 10% 

11 % 11 % 11 % + % 
137, 13% 133,+ % 

34% 34% 34%+ % 

*3: 

34% 34 341,+ % 

V, 8 6%+ % 


Stock 


Safes Hfefc (aw last Dan I 



(Hwb) 



(VstFd 

-lOe 

186 

23% 

23% 

23% “ % 

UGrefn 

1.641 

47 

11% 

11 

11 + % 

UPreod 


7* 

1*% 

14% 

w%+ % 

US AW 


12S 

3 213-W 2 15-18 -V* I 

US Bcp 

11904 

38% 

371, 

38%+ % 

US Cap 

38 

3% 

V, 

3%+ % 

UBDnon 


109 

3% 

3% 

3%-V16 

US hfltC .05 1813 

17% 

1/% 

17% r % 

USShell 

.12 

46 

4% 

4% 

4% 

US Sui 

.40a 578 

19% 

W 

19% - % 

US Tra 

132 20 

54% 

53% 

53% 

U&BB1 

J4 

469 

24% 

23% 

23% - 7, 

llnTaltu 


116 

2B», 

a/'# 

28%+ % 

UVoBs 

184 

61 

(6% 


557,+ % 

UnvFm 


372 

3U% 

29% 

3U%+ % 

UnvHtt 


1018 

iw* 

IV, 

15%+ % 

UFS8IC 

.150 

372 

18% 

1/% 

171,- % 

Uveal 

.26 

389 


s% 

«% 




V 

V 


vu 


828 

5 

4% 

«*- % 

VLSI 


389 

IV, 

16% 

IB - % 

VMX 


114 

b% 

i% 

5% + % 

vse 

JO 

96 

15% 

14% 

15% + % 

VaSdLg 


KJ9 

7% 

8% 

v#- % 

ValFSL 

( 

57 

27 

26% 

28% - % 

WriNd 

132 

381 

*5% 

44% 

*5 - % >" 

ValLn 

.40 

B9 

2S% 

25% 

25% + % 

Vanzetl 


3 

•0, 

4% 

4% 

Vontrax 


BIS 

5% 

5 

5 - % 

Vlcorp 

.12* 

906 

18% 

18 

1Vi+ % 

VtedoFr -22o 

103 

7% 

71, 

7% 

Viking 


311 

IV, 

19 

19 - % 

Vtralok 


47 

29% 

28% 

29-% 

Vodavi 


123 

8% 

«% 

B%- % 

VottW 


230 

20 

19% 

™% “ % 



w w 


WO 40 

1.04 

29 

24% 

23% 

23% 

wmtiCa 

32 

18 

20% 

19% 

19% 

VHkrTal 


321 

8% 

8 

V, 

WahE 

1.76 

131 

247, 

24% 

2*% — % 

WFSU 

72b 

340 

3«, 

34% 

34% - % 

WMSB 

.100 

588 

28 

23% 

25% - % 

Wtsuouk 


224 

V, 

9% 

9%- % 

"DUO 

.40 

99 

141, 

14 

14% 

w «aFn 


120 

37% 

37 

37 - % 

WxjFSL 


193 

21 

20% 

2ff,+ i. 

WMIcTc 


45 

IV, 

10 

IV, + % 

WtTIAa 


156 


107# 

20 + % 

WmorC 

.40 

199 

W% 

IV, 

IV, + % 

W«wCa 


212 

12% 

1^ 

127#+ % 

Wettna 

J6 

275 

*1% 

4T% 

41% + % 

Wlcnl 


905 


«% 

6%- % 

Widcmn 


106 

2% 

2% 

2% 

Wllbm 

1.65 

99 

an, 

WJ% 

60% + % 

WillAL 


664 

28* 

22 

221,- % 

WroaSn 


6 

25% 

2*% 

24% 

VVFlsnF 


1144 

8% 

V, 

8% + % 

Vfindmr 


1008 

6% 

V, 

8% 

Woodhd 

£0 

. SO 

14% 

14 

IV, + % 


.44 

141 

367, 

26% 

26% + % 

Wrtvqr ■ 

-We 

<106 

Iff, 

10 

IV, 

Wyman 

.80 

■ 50 

23 

22 

22% 



X 

Y 

z 


Xebec 


4781 16-1Q 

17, T 15- 16 I 

Xlcor 


705 

n% 

Iff# 

11% + % 

Xklex 


2601 

w% 

157, 

16% - % 

YtowFs 

.54 

1233 

34% 

» 

34% +1% 

Zwater ■ 

48a 

4 

171, 

T7% 

17% - % 

ZtonU 

136 

268 

51% 

50% 

50% - % 

ZtM 


135 

4% 

S'# 

4% + % 

Zkyad 


288 

** 

6% 

B% 

Zondwi 


566 

in* 

16% 

17% - % 

Zymoa 


339 

2% 

2% 

7U 



law | AUSTRALIA * 

1 Ationt.d/imn ; iws.s utm wsti; iubj ubsjmibiS/68). 715.8 i7/ir»t 

Metala ft Mlnra. 0/1/80) . 622.4 ; 517.4. 609J 503.6 ' 8614 (29fll . 882J (7/1/65) 


AUSTRIA ! ! • - 

Credit AJtken (2/1/62) I 116.02 1 IMLlsJ 112.74. 111.71 12S.62(U/1rfl6)NL21 (24/1/351 


BELGIUM I . ! I 

BrueaeleSE (1(1169) ««-71 B845.67 1 5816.48^ 88M.M 8846.7ftnMllM 209Q.TlM(H»1 


DENMARK 

Copenhagen SE (3/1/88) ®U5 .837.91 254.13 ’ 257^5258^)3/8/^.158.44(1(1168) 


FAZAktien (81/1258) ■ I 658.45 630.67 «51.18 ! 688. » :m.76n6/1/88y 86189(8/1/65) 
Commerzbank (1/12/63) 1 20B5J 2097J , 20884 - 2918.6 2161 J(16lW6)i 1)114(3/1185) 


HONS KONG » 

. HanftBeng,ttanfc(51 7/W tOU.61] 158645 mu 146147 182544 (5/1^122944(211185) 


'■ITALY • • 

Banos Comm Ital. (1972). 68645 614.68 68848) 582.8468549(18/8/68)228.56 (9/1/88) 


JAPAN** | 

Nlkfcal (18/5/49) • 74414.7 14230.1 1146684 140564 14414.71 154/B6- 118454(5/1/88) 

Tokyo SE New (41 1/68) ■ 1153.45 1M546! 1181.21) 1128.81 1158.45<lSr8/U l ai84t (4/1/M) 


NETHERLANDS 

ANP.CBS General (1970) • 2884 2814 I 256.4 S54.I 1 287.0 (8/1/88) 1654 (8/1/86/ 
ANPXBS Indust (1370) 2514 2514' 240.7' MB4 ' 2554(17/1/86) 1474 (6/1/85) 


NORWAY 
Oslo SE (4/1/65) 


841.68 54544 I 841.58. 850.72- 41241 (12/tn'l 


SINGAPORE . 

Straits Times (30/12/66) I 68448 I 88144 j 80545] 687.7285248 (7/8/851,584.880 5 «iB6i 


SOUTH AFRICA 
JSE Gold (23/8/78) 
JS£ Indust (28/9/78) 


SPAIN 

Madrid SE (88/12/85) 


— ; 1280.8 i 1182.7 • 1199.7 18074S7/1/9B)- 0234 (8/6) 

- •' 1157.8 T 148.1 715 14 i 1 164.7(28/2/861 767.1 (7/8/85) 


NYSE-ConsaMatsd 1500 Aclims 

fr* “J* »*ki 3S0PM. Osv 

Tndal Fhn ra Day Dadad Pika an Da* 

* — * T m 7425481 150V, +|» 

WManAk fSE-ISS _ * 1427480 23V. + Vk 

i !'2H^22 4I * +2V$ 1456488 1U(V +SV. 

Sraftn 14384K1 ZW, + V* Wstaftko- U39.SBB 7 - Vt 

UVCani-. 1426.118 Mb +1 ATT 1413408 235b track 

Adeem 852 Dadkta 7X7 


Jaoobeon ft P (8U12/66) * 194545 <u) ; 192249 5 1984.72 1845.4%1S)5|88;1«42 (9m 


SWITZERLAND 
SwlaaBankCpn(3U 12/58) 


5304 1 578.7 - 0254 (6/l/88)j 808.7 (8/1/85) 



rar t Chlfif pf1C0 ChEUlQCS 

I iC J IN I 4* 1 IN pence unless otherwise indicated) 


RISES 

Appleyard 

Boots 

Bridport-G 

Courts (FA) — ; 

Jaguar 

Lloyds Bank 

Mellerware 

NatWest 

Pacific Sales 

Promotions H 

Shell Trans 

TrusfhooseF 

Tyne Tees TV A- 
Wellcome 


138+ 16 
266+ 12 
184+ 9 
142+ 6 
468+ 13 
563+ 25 
96+ U 
783 + 42 
78+ IB 
29+ 6 
757+ 12 
184+ 9 
187+ 22 
205+ 10 


falls 


Tr.lOttCnv.’BO. 
Ex. 12% '13/17 ~~ 

Allied-Lyons 

BL 

Be jam — 

BP 

British Tel 

CASE 

Dalgety 

Granada 

Hillsdown — 

Lee Refrige 

Northern Foods . 
Sedgwick 


£99%- K 
£12614— 1 Vt 
303 - 7 
45- 6 
157- 5 
560- 10 
218- 14 
95- 20 . 
247- 18 
272- 10 
250 - 8 
270 - 20 
260- 12 
395- 17 


WORLD I ; 

NLS. Capital Inti (I/1/7DK — ■ 292.7 . 2904 1 269.1 ' 892.7(12/8/66)1 1344 (4/1/65) 


1 Saturday March 8: Japan Nikkei fc}. TSE fc). 


Baaa valua of an Indices are 100 except JSE Gold— 256.7. JSE Industrial— 
2644, and Australia. All Ordina/y and Metals— WL NYSE All Common— 50; 
Standard and Poors — 10: and Toronto CotnpoVns and Metals— 1 000. Toronto 
indices based 1975 and Montreal Portfolio 4/1/83. t Excluding ’bonds. 1 400 
Industrials plus 40 Utilities. 40 Financials and 20 Transports. c Cloaad. 
u Unavailable. 


For an nKTOKnig number of daasjon>nfflkcrs worldwide, the 
best possible start to the h uriners day »c rh. F inancial Hines. 
The earlier it is in your hands, the greater value it is to you as 
a working document. 

Now tbe Financial Times has s hand delivery 
service in 


GHENT 

So you can start your business day with 
the finest international news briefing 
in tiie world. 

Enr farther 
information 


,v :ri; 


HAND DELIVERY 
SERVICE 


AMSTERDAM/DELFT/EINDHOVEN 
GRONINGEN/THE HAGUE/HAARLEM/HEEMSTEDE/ 
LEIDEN/LEIDERDORP/OEGSTGEEST/ 
RUSWUK/ROTTERDAM/UTRECHT/VVAS5EISIAAR 

Your subscription copy of the FINANCIAL TIMES can be hand-delivered 
to your office in the centre of any of the cities listed above. 

For details contact: Richard Willis. Tel: 020 238430. Telex: 16527. 


THE 

NETHERLANDS 


ANKARA 

SPECIAL SUBSCRIPTION 
HAND DELIVERY SERVICE 

For information contact: 

DUNYA 

Miss Metal EROEN 
NarBbahca Sole. No. IS CagaJoglii 
ISTANBUUTURKEY 

Tbl: 520 54 00/4 fries -*520 67 2S/4lnes Tbc 23822 DSVO 


ISTANBUL 

SPECIAL SUBSCRIPTION 
HAND DELIVERY SERVICE 

For information contact: 

DUNYA 

Mies Moral ERDEN 

Nambehce Sok. Na 15 Cagalogfu 
ISTANBUL/TURKEY 

Ibt 52054 00/4 fines— 520 67 25/4 fries The 23822 DSVO 
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Prices at 3pm, March 13 


Financial Times Friday March 14 1986 \ 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


- 12 Mwah 

Kglt 'Low Suck 


p r $b 


Obh Pm. 


ft*. YU. £ lflfls Kgfa lew Quote Qan 


' 21% 10% AAR a 

2S% 10% AGS 

14 9% AMCA 

■ 53% jn, AMR 


19 405 20, 20% 20% - % 

15 200 22% 23 22 -?i 

70 u14% 13% 14% + ', 

8 5167 50% 48% ■»?* -% 

' 2 Si 18% AMR pi? 18 66 4 2S% 25% 25% 

12% 7% APL 7 119 tm 11% 11% -% 

• 163* - 10% ARjC 14 91 K 15% 1S% -% 

55% 32% ASA 2a 53 *00 38% 373* 37% 

25 10% AVX 20 288 181- 15?, 1b - % 

29% 21% AZP 272 93 B 4391 29% 29% 29%-% 

76-% 4B% AbtlAbl 40 1.8 20 1672 76% 74 75% + « 

16 23 77 u3»% 3H» 31% +% 

34 17 56! 11% 11% 11% -% 

3 7 16 14 8? s (Pi 8 * 4 

10 92 19% 18% 19 -% 

18 11 28 253* 25% 29g -• 

68 18 279 20 19% Iff* ■* % 

2634 32 311* 3t% - % 

*} 103* 10% Iff. -I* 

31 16i- 161* 16% 

626 18% 18% 18% +«* 


31% 19% AccoWdSO 

2+3* iy AcmeC .40 
93. .7 AcmoB-Xb 

Iff* 16% AOaE* 1.90B 
26 14 AdmUl 40 

20?* 83. AdvSysl » 

34 22% AMD 

12% 8% Adobe n 

19% 14% Adob Dll 84 11. 

18% 15% Adob pi 2 40 13 


17% 6% Ad«esi 12a .7 16 319 u»73. 171* 17% 4% 

64 39% AetnLi 2 64 4 1 17 9753 u64% 62% 64% ♦ V 

57H 52% Aen. 04 97e 94 210 5 J’ b 523. 523* -1* 

68% 27% Ahmns 1 36 1 2 8 1445 64f* 63% 64 +1, 

83 80 4i. 4 4% 

19 16 1183 79% 78% 78% -II 

14 18 237 u34% 241* 2«l; + 1* 

402 % 1532 % 


43* 2% Aiieen 

«Pj 46?* AirPrd 1.48 
24% 17% AirbFrt 60 


3j AIMoaiB 50c 
2 9% • 25 AlaP pf2.5ZB 93 
9f* 7 AlaP dol.67 9.1 

103% 69 A UP p I 9 92 
107 86 AlaP -0 11 II. 

913. 63% AlaP pi a IB 92 
87 65 AlaP pi a 28 9 7 

2ff* 15>* AlskAJr .16 .7 9 

313. 8% Aibno 5 28 
35?# 26?? Album 64 


H38 271. 27 27 -% 

46 ul0% 9*i 95* -1* 

478 D9T: 97% 97% -% 

z23D 103% 105% 1031* + % 

e110 88% 88% 88% — I 1 

z 130 86 85% 85% -% 

2504 223. 2 13, 22% *0 

1.0 30 85 23% 28?* 29 - U 

14 14 281 35% 341* 36% + % 


37 26 AIokAU 1 

43 215* Akudr 

100% 75 AllgCpi. 541 
283, 16% Alglnl .35) 

20% 15% AJgin 0Z19 


: 4% 223, Alcan .80 13 2347 343* 33?* 34% + % 

42% 31% A1CUSUS24 19 19 133 11 42% 42% 423, 4% 

28 357 35?* 35% 35% *% 

« 49 39 38% 39 +11 

>6 29 344 10 0 97% 97% -» 

1.8 1517 Iff. 185* 19% - % 

13. 51 17% 171* 17% 

98 78' Atgl ptC 11.25 13 24 86% 85% 88 

39% 28% All^wiaO 7.3 11 1341 383* 38% 38% 

28% - 14% AllenGs 58 22 14 68 25% 25 25% + % 

36% 16% AlkJPfl 17 195 u39 38 39 + ?, 

ST’S 4J AkJSgnnl 80 15 4379 51% SO?* 51% 

64% 58% AMS pfG674 11. 74 64% 63% W 

111% 103% AMS pID 12 11. 22 111% 111% 111% + % 

T6i* 50i« AlMStr 232 1 1 10 875 753, 743* 751* - % 

2288 61; 5% 6% + % 

3 U 363, 36% 38% +1 1 

5E 1? SI 35 341, 34?* +% 

17 1043 45 44 447* +% 

683 Iff* 13% 13% 


7?l 3% AllnsCfi 

35 % 26% AlixC pi 

35 25% ALLTL 1.98 
46% 2ff, Alcoa 1.20 
Iff* 10% Amu 

36 . 271; A max 0 3 
IB?* AmHes.27j 


90 


140% 85 AHbs pt ISO 4 0 
2% 1% AmAflT 

?ff* 16% ABakr 


Off, 33% 331* 

4059 20% Iff* Iff* - ?g 

5 B9'» 8m, 87% — 11. 

4653 1% 1% 1% “% 

11 35 28% 28% 2ff» +% 

86?* 53% ABrancB 05 4 7 12 1371 881* 84 86i« + 1% 

33 253, ABrd pf!75 IS 39 32?* 321* 32% - ■* 

66% 54% ABrd pf267 3.1 4 86 86 86 , 

30% 20?* ABIdU .96 4 0 16 99 22% 2»* 21% -%, 

35% 23?s ABusPr 76 13 17 34 33% 33% 33% - % 

7ff, 49% Am Qua 90 3.7 IS 512 78% 77% 78 4% 

683, 44 A Can pi 3 4 4 3 67i- 671; 67% 

MS'] 1073, ACan 013 75 11 6 117 116% 1lff*-% 

2ff« ‘ 18 ACapMJO 9 4 87 23% 23?, 23% -% 

31% 25% ACapClSTe 80 £8 u30* 31% 31% +%’ 

9% 4% AContC 39 S’, 5% 5% -%• 

671; 48 A Cyan 190 28 25 1524 671* 65% 67% + 1% 

2ff, 21% ADT 32 3.6 204 26 25% 2S% + % 

28% Iff* AElPw 226 8 3 11 1850 27% 27 27»* -% 

“ 20 19 4638 677* 66% 67% 

14 21 583 29% 29% 2ff* -?, 

17 12 1628 41% 40% 41% r % 

238 201* 20 20% 

233 53i; 53% bff; + %■ 

39 82% 81 82% +% 


681, 40'* ArnEngt.tt 

3t- e 12% Afaml s .40 

41% 27% AGnCp 1.12 
21% 10% AGnl wi 

5ff.- S3 AGnl pi AS 43am 

82% 55 AGn p!D264 12 


26% Iff* APieacS 50 
13% 5 ASLPIa 
2d* Iff* A SLR p!219 


44% 30 AHoril 1.20 29 15 3 41% 41», 41% -r % 

13% e% AKoiff 411 9 6% 9 +% 

23 19% AHcisl 01.95 92 117 21% 20), 21?* +3, 

SO 54% AHomeSiO 40 16 3179 77*. 76?* 77% - H 

118?* 80% AmrtchB 60 16 11 1391 u 119% 117?, 118 +% 

1331; 63% AlnGrp .44 .3 24 1164 Ul33%13l% 13ffg + V- 

215 120 AIGp pIS 85 27 5 215 215 2IS 

28% 16 AMI .72 3 4 12 2877 21% 20?* 21 

4% 2% AinMot 1202SU4?* 4% 43* + % 

24 11 3832 21 Iff, 2W* + 0 

139 12% 12% 12% -% 

11. 58 20% 20% 20% 

15% 0% ASbip 80 74 8 46 10?* 10% Iff* 4% 

46?; 263, Am Sid 160 35 82 597 46% 46?* 46?* -% 

63?* 48% AmScor 64 1 4 15 613 60 S9>- 60 

78 59% AStr p!A438 6 2 53 71% 70?. 71 -% 

61% 5ff, AStr pfB680 11. 36 60 59’, 59% -% 

25% 19?* AT6T 120 5 2 17 1325923% 221, 23 -% 

4ff* 34.% AT5T 03 64 7.6 122 47% 47% 47% -1* 

49% 36 ATST pf3 74 76 2835 49 48% 49 ♦ % 

33 21% AmtVtr 1 ,2 3 5 10 156 31% 31% 31% -% 

14 11 AWal pf 1 25 &3 ZlSO Iff; 13% 13% +% 

2B% ff, AmHott 4 — “ " “ 

74 66 AT t pr 564 7 8 

2ff, 10 ATr SC 38 U29% 28?* 29% +% 

102 76?* ATr un 5 64 85 2 102 102 102 

561, 801; Amorerl 60 19 10 7 S5 55 55 

29 16% AmesOslO .4 23 1032125% 24% 25 ~% 

3.4 19 141 2S>, 29% 291; +% 

93 91 11% 107* 10?* -% 

' 321 279 28% 2B% 2S? 0 *% 

176 1% 1% 1% -%. 

6rB 3250 59% 58% 59% -% 
42?;.' - 27% AMP 72 1.8 41 2772 41% 40% 41% 

16 . l1>;.‘Ampoo .30 1 9 44 33 Iff* 15% Iff* -% : 

14 40 26% 26% 26% 

3.0 13 100 35% 343, 35 -% 

14 20 64 46% *6% 461; + % 

13 5667 5% 4% 5% +% 

39 401 30 1 , 29% 30% ♦%. 

5.0130 S20 u30i* 28% 20?* +11. 

31 108 54% 54% 5<% 

1.5 17 280 161* 16 • 16 

22 15 151 28«* 27% 271* -It. 

1.7 17 3842 u48% 47% 46% + % 

Sff* 59% 1 Anhou pt!60 19 19 93 92% 93 -3, 

22?* 13% Anlxtt .26 1 3 20 79 22% 21% 221* -% 

.2 4J 7 lB% Iff* Iff; 

16 17 4 167* Iff* 167* +% 

19 25 280 9% 9% 9% 

58 3-32 5-64 11-120 


12 ! 

High Lm 

9 5% 

15% .11% 

ai% 12 % 


51% 

26*7 

40% 

ZP; 

M% 

16 

25% 

39 

27% 

42% 

55% 

58% 

64?* 

41 

58% 

W% 

is?8 

53% 

95 

12% 

15% 

30 

3S* 

74 

35% 

34% 

ffr 

W% 

47% 

24% 

37?* 

28% 

38% 

301* 

2ff, 

39% 

22% 

21"s 

2ff, 

21 % 

39 

80% 

52 

16% 

717* 

20 ?; 


36% 

18% 

31% 

Iff* 

20 % 

8 % 

in* 

14% 

18% 

£1' 

37% 

371* 

3!% 

Iff, 

%' 

2ff* 

2ff* 

53% 

23% 

25 

a- 16 
18% 
35% 
17% 
31% 
iff. 

25 

20 % 

Iff; 

291* 

18% 

17% 

19?* 

14?* 

241* 

*3% 

2% 

53 

11 


Stock 

Barley 
BastPd .M 
BettiSU 
BethSipt 5 
BethS pi 250 
Beverly 32 
BaulP n 
BlflTnr 68 
BMClt s 
BlackD .64 
BlkHP S) M 
Blair Jn 
BlkHR si 36 
So4tngs1.20 
BotseC 1 90 
BolsaCpI 5 
BaltBer 10 

Border* 1 53 
BorpWaBdb 
Bormns 
BosEd 344 

sms ptaae 
BOSE prl 17 
BosE prl 46 
Bowatr .72 
BngSt 180 
BrtatM 120 
BrttPl 136e 


ft Ss- . 

On. Yld. E IDQbK^i 

4 232 7% 

1.7178 <32 1*% 
1030 21% 
9.B ' 

90 
J 


•: ttff 
da*a Pm. 
U« Oagn Oaa 

712 7% ♦% 
14% 14% -■* 
20 ), 21 
50% 51 -1 

28% +% 


53 51% 

400 U2ff* 28 

18 697 3ff* 38% 39% + 

78 U2S% 23% 23% - 

16 64 105 1 24% 24% 24% +% 

27 108 iff* Iff* 15% 

18 19 994 23 22% 22?* + 1 

4.5 13 49 25% 25% 2S% - 

1901217* 21 21% -2i 

12 10 153 u4Z% 42% 43% + 1, 

2 3 14 5806 53% 62% 52% -H 

13 17 3345 58?, 57?* 57% -% 

7 9 24 u«4% 63% 631; - % 

3 35 53 38% 38% 38% 

27 IS 809 57% 55% 57 -% 

12 15 2731 30% 29% 30% +% 

10 1447 U16% Iff* 1S% +% 

65 11 187 S3 52 S3 +% 

94 2540 85 84% 64% 

99 15 ITT* 11% - 

9.7 _ _ 


28 Iff* 
,43% 82% 
ff* 4 


2540 85 

15 ITT* 11% 117J +% 

37 15% 15% 15'* 

24 13 446 29% 29% 29% +>* 

4 5 16 317 351* 35 35% -% 

31 lfl 2816 72?* 71% 717* - v 

72 6 188 33% 327, 33 -% 

30* 317* -2i 
56 15-16 7* 15-16 + 1 

16 17 30 387* 36% 367* +% 

68 10 98 47% 47% 47% +% 

7 24% 2« 24i* 

11. 24 35% 36 35% -% 
1 4 16 58 28% 28 28% +% 

19 14 409 37% 37% 37% 

17 22 753 371* 36% 37% +% 

1-9 12 2261 u2ff* 28 287* + % 

1.4 17 163 37% 37 37% + % 

16 45 90 u23 22 2? -% 

19 IS 217* 21% 21% +1* 

IBB 22?, 22 22 -% 

13 365 20% 10% 10% -% 

4.3 66 763 38% 37% 

10 10 1075 UBO?* 60% 807* +% 

291 4ff; 43% 48% +1* 

41 12% 12% 12% 

19 12 3710 68% 67 67% -?* 

30 18 65 17% 17 17% +% 

c c c 

CBI In 60 26 432 23 22% 221, -1* 

CSS 312169 884 1371* 135 136% - % 

CCX 163 81 6 47* 4% -% 


amo pprooe 3s 13 190 37% 

Brock 
Srckwyl.32 
BkyUG124 
BkUG «" 

BhUG pi 3.93 
BwnSh -40 
BrwnGp 44 
BnvflFa.64 
Brnsw s .56 
BrshWI 52 
Bandy 80 
BunkrtCia 
BXtnv n 
BurMCt 
Burundi. 54 
BHMh 1.60 
BrIN pf4.33* 89 
Bumdy 
Burrghieo 
BuBrln 52 


9.7 

7.1 


iff* 9% CCX pf 1-25 12 

72% 47% CIGNA 150 IS 

Off* 27% CJG pi 275 7.S 

62 49 CKJ pf 4 10 ae 

6 i nCLC 
71% 35% CNA Fn 
Iff* 97* CNAI 1.34 
30% 16% CWW 

30?; 27% CNW pi 2 12 

64% 38% cpc aeo 
34?; 19 % cp ran so 
23% 19% CRUMllZSe 
19% 13% CASS .34 13 14 
36?* 22% CSX 1.16 12 

41% 271; CTS 
11% ff* C3 kic 
30% 20% Cabot .92 
19% 11% Caesar 
35 14«; CatFed .46 

6<% 41 CalFcf pM.75 
14% IIP* CURE 1.28 
15?* C awm .25 b 
35 20 Calmai 66 

IS?* ff* Comrnl . 12 
26 17% CRLk 0 .40 

43* 1% CmpR g.16l 

58% 32 CamScel-32 
15?* 11% CdPacs .48 
256 175% Cap Cit* .20 

33% 20% CapHdS .82 
110?* lOff* CopH pU91a &3 
12% 8% Carfngg .48 

Cartel d 08 
CaroFl .44 
CarPw 166 
CarP 0 227 95 
CarTadlO 
Carrol .10 
CarPir a .80 
CwlHnl-22 
CarfW, .60 
CaacNa.28 
CasPCk 
CsflC P12.S0 
CstIC 0 .DO 
CafrpT .50 


36% +% 
62 ♦% 
2 % 

60% -% 
12 % 12 % +% 
29 25W. -% 


7390 10% Iff; ,0?; 

1433 u73% Tt% Iff* + ff 

643 363* 36 

417 82 81 

56 2% 2«* 

14 268 60% 69 

15 12% 

077 29% 

240 30% 29% 28% - . 

14 22 1490 u647* 63 047* +1> 

4 $ 12 79 337, 331, 33% -% 

&$ 227 231* 23% 23?* +% 

83 15 

1725 357* 

T 25 24 417 40% 

15 W Si 

15 653 19 

1.5 5 610 321* 

7.6 65 62% 

9.8 12 133 13 
1.4 39 fff* 

10 13 432 ti3ff« 34>* 34% - % 

1.2 30 81 Iff* 10% 10% 

368 19% 

135 2 

IS 16 696 54% 

1425 13?« 

.1 23 654 246 


7% 

26 

18% 


14% 15 +% 

35% 357* - _ 
30% 40% -% 
ff* +i* 
26i* 

. 19 -% 

31% 321* 

61% 61% -1 
12?» 13 +% 

16*; 18% -% 


iff* Iff* -% 
2 2 
53?* 53% -% 
13% +% 
245 -1 


13 

344 


259 Iff, 0?* ,0 -% 

22 723* 72 72% -% 

38 — — “ 

2 


30% 19% Ametefc I 
11% B% ■ AmevSd.08 
2&8 "32 Amtoc ‘ 

• in* -13-16 v^mtsc 
,70?*.i'53% AmoRSasa? 


273* 12% Amreps 
3S* 17% AmSOisl.04 

47i* 34S» A ms led). 60 
5% ff* Anacmp 
31 15 Antog 

26% 20% Anchor 1 48 
61% .35% AnCtay 331 
16% 9% AndrGrJ4b 
29% 18?- Angelic .60 
49 25% • AnheuB 80 


Iff* 10% An them. 04 
16?, 11 Anihny 44b 
13% 8>4 Apache .28 
2 9-128 ApchPwt 

197* 10?* ApchPunllO IB 
92% 64 ApPn 0a 12 89 

2n, 241* ApPie pK 65 98 

1 34% 31 ApPw 0A18 11 

32 28% ApPn pfl 80 11 

iff; 113* AppIMg 
,28?* Iff* ArchDn14b 
.31% 271, ArlP 0 156 11 
106 '94 AriP0 1070 10 


893 13 12% 13% -% 

Z48O0B1 91 91 

4 27% 271* 27% -i* 

14 34 337* 33?, +% 

7 30% 303* 30% -% 

30 309 Iff* 18% 18% -7* 

.5 15 1783 281* 28% 28% -% 

42 307* 30% 30i, -% 

*220 103% 102 103% + 1 l 


«?> '16 ArkBst .60 1 5 14 73 42% 41% 41% - 1 

24', 16 Ark la 1 OB 60 13 2968 Iff, 171; 18 + % 


15? 16 1-16 ArtnCp 

11?, 63* Aimco 

247, 16% .Anne 0110 
' 22% 13% ArmsRbtt 

GQi* 30% Arm Win. 30 

4J ’ 34% ArmW0375 9 0 

16 11% ArnwE .20 1.3 


189 15-32 13-32 15-32 + 1 
17 1231 11?* 11% 117* +% 

85 45 u25 24% 24% 

29 18 336 16% 16% 16% 

12 14 573 SB?, SB 58% -% 

230 41% 41% 41% -1 

50 16 15% 15% -% 

30% 19% Artra .23 .8 47 209 SB 27% 28 +% 

21 14% Arvln s .64 13 12 4S7 uZ71* 20% 27% +% 

27% 15% Azarco 621 21% 20?* 21% +% 

4.5%* 28% AshlOitl 60 16 9 1252 44% 433* 44% - % 

47? 40% AEhlO 04 SO 95 4 u 47% 47% 47% +% 

31 15 615 447, 4*1, 447, -3, 

21 143 141% 14 «* — 3 

16 10% 19% Iff* -3* 

7 2 12 3750 1136% 35% 357* + % 

77 5895 53 521* 52% -% 

1 128 


,4&i; '27% AsdDGS1.40 
144% 90 AsdD 04.75 14 
23%' .16% AlhMn0.6O 83 
33%' .233, AtCyEllSfl 
67?*' 47% ABRICft 4 
162 114% AURc 0160 22 

16?* TOt* AHasCp 
271; 203, Augal .40 
.7tT; 41% AilloDI .68 
ffi ‘ 3>. Avalonn 06e 
39% 24?* AVEMCflO 
44% . 30 Avery 68 
' 40% 27 Avne! .50 
32% 17?* Avon 

2-R* 16% Ayam 


126 126 

44 Trf?j (37* Ml* +% 
1 7 35 282 2ff; 23% 2ffj + % 


' Iff; 3% SMC ' 

33 21% BeimcoM 

'iff* Iff; Bkrlnll .92 
23% 19% - Beldor .40 

3% "a vjSaldU 

11% P* vjBldU 0 


681; 

4 4 -% 

34 34% +% 

421; 43% -11 


4% 4% +1* 


2 

ff* -% 


1.0 26 965 68?* 

13 46 4% 

1 8 14 56 34% 

1 6 18 298 44 

13 42 474 383* 38% 38% +% 

2 63 1490 321, 31% 3»?* -% 

26 50 22% 21% 22 

B B B 

87 4% . . 

12 13 395 Iff, 27% 2^% - 1 

7 1 10 4802 13 12% Iff* - % 

1.9 17 28 21% 21% 21% -% 

697 2 - 

11 

371.. '23 Balt s .72 2 1 15 145 33% 33% 337* 

201* 13?, Bally Mf. 20 1.0 21 1144 10% 18% 18% - % 

10% 9% BaltyPk ff) 175 Iff* 18% Iff* -% 

28% 19% BHGE sl.TO 81 10 1784 28% 27% 28 +% 

•54 - 4\% Bah 0B4 5O 87 *160 52 52 S2 - 1 

29% "lfl BneOns.«b 27 14 879 u09’i 253, 29% +1 

108*' ®* BneClra34« 1.7 13 ulff. Iff* Iff* +3* 

4% 1 BanTex 2588 1% 1% 1% +% 

69% 48% Bandaff 30 1 9 13 295 68 671* 67% - ?. 

75.. -427* BkSoa 264 35 9 20? 751; 75% 75% +% 

541* 43% BkB 0A4.48e86 I 52% SZ% 52% 

101% 33% BkB 0C15O 2.6 2133086 971* » +% 

, 6«, 37% BkNY 228 37 10 3608 61?; 60% 61% +?■ 

35%. -23% BankVal.12 33 It 95 34% 337* 34% +% 

223* 12 BnkAm 

47 '33% B*Am pM49e 11. 

74% 55% BHAm 08969 10 

16% Iff* BhAm 0288 

32 24 BhARiy2.40 79 7 

443. 29 BnkTr 6 

271* 21 BKTr 0250 fi 3 

'52%. 39% BkTr 04.22 81 

20% 10% Banner 03e ? 14 SI 20 

48 26 Bam 64 1 4 17 592 47% 46% 46?, 

913* 19% BamGp 1 3 2 19 131 31% 31% 31*; 

- 2t 13 err so% 49% 50?* +1* 

17 19' 39* 227* 22% 22% +% 

1.2 58 304 10% 10% 10% -% 

20 17 2903 u38% 38 38% -% 

12 22 7774 U 16% 17?, 1B% 4% 

523 46% 48% 48% -1* 

159 u66% 65 6ff; + 11. 


1180017% 18% 17 +% 

556 4ff, 40 40% -% 

550 8S% 68»* 68% -?; 

106 13?* Iff; 13% +% 

42 38% 30% 30% +% 

645 43% 43 43% -% 

I 27 27 27 

52% 52% 52% 

20 20 


20 


£0% 11<* Burnet 5 1 04 
-24% 16?* BaryWr.60 
1?* .6% BASW 12 
38% 24% Bamch .78 
18% 12% B&nlTr .40 

50% 47 % B»7 0A J4Jb 29 
65?* SO?* B*tT pfB150 5 3 


29% .20% Bay Fin 20 
41% 28'* Bay Si®. 72 
32% 19% BearStnfiGb 
45%' 31%. Bearing t 
46% 28 ' - BeatCpl 60 


27 24'? 24% 24% -1* 

66 9 Q *1% *«% *1% 

1 9 12 1150 31% 31% 317 B +% 

1* 16 40 42 41% 41% • 

3.7 12 9310 48% 48% 40% 

30 55?j Bo« 0 338 38 SS » W?« Bff? 

16% 12% Beeor .30 1 5 72 107 13?* 13% 13% -% 

371- 21% HeeiD s .66 1 7 17 027 o377* 371* 371* +% 

8% % vJBeker ?1 7% *]? ’% + % 

20i’ I? 1 ; BeldnH .40 22 14 25 18 173* 1* +% 

37% »?■• BelHwl .62 1 7 12 577 36% 39 36% -% 

J 7 25% BelH*- 0 74 21 4 30 W * ~'l 

123' 62% BeHAU 7 20 5 9 11 3040 122% 121% 122%+% 

33 25% BCE g 136 267 28% ^ 

29% 19% Behind 32 1 2 32 31 26? 0 2^i2^+% 

- 57 11 3625 53% .52% 53 - ?* 

1.5 26 1301 53% 53% S3% +% 

2.4 15 7 40% 4ffB 40% +'; 

17 14 136 54% 83% 504 +% 

Banal 04 30 97 1 44U 441; 44% +% 


53% 35 ~ Bel God 04 
57 44 BcloAH .80' 

4tP* 26'; Bemte 1.20 
55 ' '35% SenlCp 2 


44?* '33 
471; 35 Bond pMSO 9.7 
2*3% 158 Bend pISGO I’O 
263* Iff; Bone! pfit50 96 
21 16% Bemqml.20 5.0 

‘ei* 3% BengiB 


*320 471, 46% 40% 

*30 3401; 340% 2*01; + % 
*150 26 SB 36 -% 

165 201* iff* 20 
145 47* 4% 47* 


38% 

39 

3«* 

28% 

44 

10% 

29% 

3ff 4 

60 

18% 

15 

2ff, 

17% 

531, 

327* 
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7.6 11 605 18 17?, 17% -% 
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1.5 13 166 13?, 13% 13% + % 

10 24 1863 241, 23% 23s* -i! 

36 18 266 16% 16% jfcl, + 1! 

8 15 59% 59% 60% 

38 14 141 23% 23 23% -L 
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31 10 460 bS6% 56 5C% 4% 
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62 10 4<2 36% 35% 36% - 
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.16 28 58 5% T* 5% - 
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30 
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IS 
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42 
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59 
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13 

ff? 
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Iff, 

3% 
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2ff; 
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27 

18 
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59 

9 

383. 
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ID 

38 
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50 
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Iff; 
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98 
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GoPw 0 3 

11. 
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2b 
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IQ 

Tff, 

26 
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12 

15 
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4ff* 
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28 
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Iff; 
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10 

33 

25 
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32% 
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6 6 10 
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Iff, 
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10 

43 
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271* 

20 

KaPL 0232 

88 

27 

23% 

GaFw 0275 

11 

11 


26% 26% 

26% 

19% 

KaPL 0223 

84 

64 
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GaPw 07.80 

99 

*250 79 
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12U 
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60 

GaPw 07 72 

10 

ZlOO 77 
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35 

43 

28 

GerbPd.32 
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19 9 
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21% 
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18% 9% GIANT 13 629 17% 17 Iff* +% 

12% ff* CubrFn 05e .4 5 561 IV; 11% 11% 

28% 16% Gil1H.il 52 2.3 30f 2ff. 22% 23 - % 

83% 57% G<lleiteS.60 1116 1416 Bff, 3ff* 8ff* -% 
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25 ff; Glented .30 
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4 1> 
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35?, 25% Goodyrl 60 
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46 9 
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2 3 9 1065 43% 421, -% 

2* 1S% GMP 1.76 7.7 10 39 2ff, 23 35 +% 


420* 223* Green T 
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17% Iff, GuKRs 
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34% 14% Grilton .60 
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12% 7 

35% 23% 
27% 25% 
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14 6 3602 12 IV* 12 

13 60 30 29% 29% 

65 32% 32% 32% *% 
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23», 18?* HanJI i.84a 
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8ff; 46% HarSrJ 1 
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108 25% 25% 25% 

296 8% ff, 8% +% 

22 213 iff* Iff; Iff; -% 

IS 352 14 13% 13% 

1.9 15 2222 u25?» 24% 25% 4% 

24 337 33% 31% 32 -2 
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47% 31% Henwtel.flO 
2ff* 1«% HerrtC b 04 . 
29?* 16 Hermnn 
62 33% Hershyi 50 

8?* 6 Hesston 

Iff, 6% Hestn 0 
45% 293* HewIPk 22 
®% 24 Hexed .60 
243, 167, HiSbearSO 

13?, 91, HIVoU .17 
3?% 20?* Hilnbrd 56 
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22 18% HoBJn s 2 9.0 18 41 u2ff* 21% 22% +% 

22 17 36 u47% 47 473, +% 

3 1 14 91 Iff. 19% 15% -1* 

19 13 912 u48% 4$i* 46 +% 

2 4 3 u 100% 99% 100% + V 

17 6 67 67 67 + 1 
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59% 34% knpCh 246a 4 2 1l 1706 58% 56% 5?% 

7% UnptCp 4+8 12% 

lb?* Iff, INCO 20 1 3 1017 !S% 


1-4 

ktealB 


206 3% 

21* 

IUPowr264 

92 6 

1186 28?, 

w% 

IIPow 02 04 

9.4 

*200 21 ki 

17% 

DPew 0210 

91 

7 TOO 33 

T7 

MPow 0213 

43 

z2t» 23 

17 

llPow 0221 

96 

z 640 23 

4 

UPow 04 12 

94 

23690+4 

30 

IlPo w 0373 

42 

zSOO *1 

37 

IIPow pl3B7e 

81 

300 iff. 

3M* 

llPow 0 4 

61 

44 43% 


IP 


12 % -% 

15% % 


It 

High 


a* 

p/ sb Oose Rw- 

Uw Stock Dn. YU E I Kb High I» ftjotaOw 

Z900 74% 74% 74% +« 

Z102C82 82 82 + * 

ZSO 102 102 102 “ % 

5 23% .23% 23’) +% 

12 23% 23?* 23% “ 'l 

67 26% 263, 28% -% 
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43* 31* PdHKtal.56 AT 18 190 42* 42 ‘ 48* -* If* „V. », q IS IS IS If* IS V V V 

» 4 ml pSa^iSo il " ffttS’ 4 2S‘ft. "I* ^ 64 9 liswl 93* S3* -* «P, 30* VT Corpl 281 9 15 287 u«* 65 657, + * 

ft SS KS S£2 f? S2 4 S! " ,4 » _«* s-cnr ui » «* i?* to* -* 3 «* .. • 5« & 5* -> 


51* 35* FOB pfAO* 63 2450 48* 48* 48* 


30* 20 SurtPS 202 6T 12 182 30* 30 30i, 


25* I9i; Valer pJ344 15 30 23* 23* 23* + * 


Stan K# Law Lett Cbng j Stock 
ffta&l I - 


Sates K# law Uto Otog 


F F KBsier *90 10 9* 10 + * 

158 11* II 11 Kaydon SOI 12* 11* 12* + * 

7011V1B .1* 'I* —Vlt Kenp 1.80 W9 96* 95* 961, 

165 13* 13* 1^?- * JJyCnU 110 2\ 5Tt; 57 57 

888 86* OS'. 86 ♦ * Kevex 2 O’, 8 8* 

357 IBS, 18* 18* - * KeyTm 445 O* >3* IS, 


Acoinn I 630 13* 13* 
AcuRay J, 327 26 2S» 


2 886 86* 85* 86 ♦ * 
357 18* 18* 18* - * 


747 3* 2»,21b-l6-* J *«*« -W \)* Wl 


20819-16 1* 1 9-16 + VI : Clpnco 

44 4* 4* 4*- * j 

444 107, to, TO* . CeSGa 


137 14* 137, M - * 


S #-35t “• s i i a ? iss?s, ssssaa :% a. sr 


S .9 41 393 283, 26* 2S* I AirMd 
.40 2 4844 75 17* 161, Iff, -* I AeWoc 


325 Mf, M3, 147,+ * 


12 #■- pans- - 

27 2W, PSin pfA 

9 6* PSM P<B 

ft & a SS SETS 2? S? a*. *"• Starrem 08 ■ 27 11 10 39* 39* 39* -* « » VoEP p«71 

»*2 42 P5W P® 2300 s a 55 «2i. y. staUSdJD 10. 11 12** IP 12 24 T3 1 * Vfehay 

74 « PS« PC *100 74 74 74 ^ 4 S « 213 3* 3 3* 65 38* VonZ 

ft ft PRto MH ^ShmS+s.™^ 1 So si 11 ao 16 IS* S, -* wa* 70* VukxiM.96 

^ ^Ur** 1 « m ??- ft ft ^ 4394 28,4 S^DO^O 28 24 1253 43* 43 43* -* 

ili 4 . 34* M* StovnJ 1.20 35 5979 u34* 34>, 34* +* 33* 26 WCOR242 

£ r Sf 1 on f° iol US la ~ 2fi * StUNnt.m SO 21 73 28* 28* 26* - * S* 167, WacKfil .60 

Sf 7 ft US fS- •' ^ SSf 14 “H* SteVC pr 3 60 Z500 12* 12* -12*. ,gu 41/ Wanoe . 

ft I 58 • ® . AkMrtW.50 J»1t 73 55* 5T» SP, ..Ell. 3 S 20, - WIMn l-.li 

2ft Ift ES 5ft- • •- 1' 2r-'*£! ‘Ift-eS-V?} 1 47 24 SWMC 60 1-SM7 480 Ti47* 46* '47*' ♦* . «* 22* "V»elgmB.50 

S 5 m £ ft 15* ft* 5 1 * 341, ' SmpSHOlW 25 20 335 44* 43* 43* -ft S W^RtnlC 

2* i ffl £ - ^ S 3 *> SmrEq U»2 IV 13 302 18* ir, 18* ^3^ Walt»T^0 

B S “*■ s.p P ? s ssi.*. 9 . 7 11 rs, s. u -i g,. sss i s 
s; affiSe-rJ' s“«i s: ^ ^ sss,” “ ?. ” :s ^ 

^ 32 PSEG^AOO U ZM0«’ 46 4s' & ft SSST 44 1.8 » »1 ft S? ft I C ft? ft 4 ft 


®I "* 161, 12* Staedex52 33 M SB 16* 16* 16 ‘ -* 105 70* Va£P p/97S a, 

2u £ “* 43i, 26* SUnWM.04 24 15 226 43 42* 42* -* 88 6P, VaE pU772 8.8 


2100 103* 103* IDS’, 


MM »»* StarremW 27 

U 55 12,4 V * SUUSaJO 10L 

2100 74 74 74 s* 9*» fbnmin IMk 26 

S S UXio si 

230 uTO 70 70 +* ,3jL 281, SuulDrtJO 28 

m 11* If* 11* g% £2 SeCnJT20 3 5 

>KU2f7. 313. 918. -U S? STlCl.Ur' f- 


84 58 VoEP 0*720 8 7 2743084 BJ B31, +* 

24 IS* Vfcshay 15 31 19* 19* 19* -* 

85 36* Vomad 37 IS 761, 76 761, +* 

U»* 70* VukxiW.98 28 17 124 107 1067, VJ7 -* 


2700 88 88 88 +* I Amcast .44 25 lb 


405 IB* 16* 16*- * 


2 119 18 17* 17* 

850 34>, 30), 33*- 

209 181, 17* 18 


59 15* 15 


AWAlrJ 2090 12* 11* 11*- * 5 0 *? 

AmAdv T 321 1* 1* IV - * CelebR 

ABrtr JO 1883 IB* IS* 16* + * “agen 


FlttoTs 

1.00 

14 74 

73* 

73* 

FiggleB 

SB 

55 52 

51 

52 

RttrSt 

.60 

176 17% 

17* 

17%-% 

Rnelco 

JO 

78 

41, 

4% 

4%- % 

Ftagmx 

Ftoigaa 

FAIaBk 

1-28 

492 9* 

44 1ft 
81 39i, 

9% 

191, 

39 

ft 

1ft 

39 - % 

FlAFtei 

JO 

38 50 

49 

49 

PtATra 

.94 

257 3ft 

30% 

30% + % 

FlCcriF 

PComrC 

1.20 

33 26% 
160 21 

5# 

an. 

26i, +2% 
»% - * 

FtCant 

.89s 

36 

ft 

s 

6 - % 

FExec 

FFCsls 

FFFttte 

.40 

4528 24% 
968 30 
775 25% 

23 

29* 

2«i, 

*3 S' 

+ ■ 1 
$Ra 

FlFaCp 

.40 

35 10* 

19% 

ift 

FtPnMs 

FlRBX 

.44 

11 25 

75 34* 

24* 

M% 

2ft- % 
34% - % 

FJsfN 

1.80 

49 *6* 

«% 

46% - % 

FMdBK 

.88 

238 31% 

an. 

31% - % 

FNCms 

V48 

54 41 

40* 

40% 

FRSGs 

1-08 

30 50 

49*, 

50 + % 


.06 M3 91, 9* 9* 


18* 187, 15* 


Lama 487 S3 51 52* +1% 

Lawsns .32 40 34* 34i, 341, 

LeeDm 653 7* 7* 7* 

Latter 131 13* 12* 12* + * 

LewtaP JBb 399 9* 9* 9* 

Lencns S7 4* 4* 4* 

Lexldta 23 1 7-16 1* V*-V1£ 

Llebrt .09 74 24* 24* 24*+ * 

Uhm JA -5 48 48 48 - * 


31 13* PNM- pfC 

*7*-. •inJ.vwiH.'rtc; 


vjStarT- 6636 9a 5 I sy, 31 WalUml 

SamWIJ5e 8.7 11 89 T9* IS* 19* -% J 33 W| VBamco 


47* 32 PSEG pltM M *100 46 46 46 

51 33 PSEG pMJO SB *70 49 49 49 

59 38* PSEQ peue 8.7 *370 577, 57* 57* 

61* 40* P8EG pf&26 68 zflOOOSB* SO* SB* 

747, 171, P8EG p/217 60‘ 330 28* 2** 2a* 

26* TO* PSEG pG43 SLS 11 2S* 2S* ?S% 

91* aa PSEQ pf7J0 69 zuo 87* 87* 87* 

86* SB* PSBQ JK7.40 8,7 *500 85 84 85 

4* 2* PnHfcfc 1189 3*. 2*' 3* 

UP, 10* PueMo .18 U 17 44 17 16* 16* 

IV* 6 PR Cew 8 17 UP, W* W* 

22«, Q PogffPUV 6 f 10 657 22 21* 21* 

10 6* PtdPe tUJ3* .3 31 1890 uD, 9* 10* 

22* 10* PidtoHn*2 4 24 003 21* 20* 21* 

317, 16* PuraW-6* 32 601 20* 19* 20* 

9* 47, Pyip H) 507 67, 8* 8* 

68* 38* OaekO(L40 20 T7 667 «68* 67* n* 


S .. 25* 14* SmdRl .80 35 16 196 23 22* 23 +* «.» 231* WmCm J 

L-If* 15 If* +l « 67, 4* SuevSb 74 u 7», W, 71 , + * 53* 33), WamrU. 

*TO°40 « 2 -2 39 37,7 M 1 ' 5 12 2®> *71, 37 371, +* 3,1, yy, WashGt 

5,. ft * !?• SonQ . Be 12* 11* »ft -* 333* 21* WshNaB 


*»OW7. tf* 57* £ r* 1 ? „ ft £> 12* i? I? 2,5 » *W«a»W 33 13 *363 33 313, 33 +H, 

S 4 Sf S® 1 * Wt SunEne2.8S M Ml 20* iy, 20* +* si 40* Was#i pf2.S0 4 1 x4 BO 7 , 60 607, + U 

Mn*2ft IS ?£ Ss SI 4 J*" 00 A eon 989 50* 49* 497, +* 19* mm Z.« 69 9 283 261, 277, 28 -* 

52° ft 4 2S? «* TUP, 90* SuoC pf 2J5 12 10 103 102 1021;+* 45* 23 Wastes 48 1.1 28 1818 45* 44* ,S* +* 

zl£X3 87* ^ 82,4 f* S*«fcM.80 28 16 1206 u£3* 62 +Hj 31* 2T* WaBuW 40 1.2 17 175 u33 3W, 32* +1 

US 8? +S £ ? 4 5°"“° . 5S8 5* 5* 5* +* 12* al, WayGoS-Q 19 11 210 10* 10* 10* 

1*2 ft ft. ft J? ft 7 Sortl pfVW 14 119 8* 8* 8* 5f d Wa WayGdIM 68 2 23* 23* 23* +«, 


814 15*, 14* IS I 

243 23* 231, 23* - * I ft* 


ft 

5 

Ouanex TO 

220 

7* 

7% 

ft 

34* 

25% 

' OoBSlea.72. £1 9 

198 

28 

Jf/% 

28 

*% 

1ft 

QkReft -26a .7 23 

. R R 

199 

R 

39* 

30% 

3ft 

ft 

ft 

ROMl .04} A 

39 

ft 

ft 

ft 

64* 

38 

RCA . 1-04 V7 24 

1346 82%- 

62* 

M% 

53 

32 

RCA pf 150 7.0 

2260 50 

48* 

SO 

MS 

87% 

RCA pi 4 £8 

1 

143 

143 

143 


3ft 

RCA pi £65 £5 

ft 

43 

<2f, 

4ft 

1ft 

ft 

five JO £0 29 

106 

TO 

ft 

ft 

ft 

ft 

RPC 

M 

a. 

ft 

ft 

28 

14% 

ATE .60 £3 13 

134 

26% 

26% 


Ampad .40 S3 221; 21* 22 

An logic 636 l-R, 137, 137, 

Anaren 95 11 107, 11 


CmpAs 131 35* 35 35* + * 

Cm pOt .06 MO 87, 8* 8* + * Forms 


*39 11 10* 11 ^42 

290 27* 28* 26* JJ™ 

7664 1 15-16 1 13-16 1 18-16 + 


499 ** JZ.~ * F ° mm ° IBb ® 'ft 

.2 ®! '¥• ^ .1 FMtw -10 14 4 3* 4 


MTV 1128 33* 33* 33* 

MacVTr 404 W, 12* O* + * 

MadGE 228 25 31 30* 307, 

MBjfn 34 9 9 9 - * 


» e.o a -aj'« oj au - j, -- 9-^9 ,V.~T .*■ - 

1 3J51 19* 30* 2SF, 301, -1, 'ft ^7 VtoAirt. 

3 31 399 971, 96* 97 +* ft ft wl 


ApkH« »3 28* 29* 

ApMSk 25 13* 12* 73 + * 

Archive 52 B% 8* 8* - * 

ArgoSy W4 21* ?1 21 - * 

ArtzS Kb 96 42 41* 42 + * 

Ariel 76 4* 4* 4* + * 

AadHst ,12 62 8* S’, 61,- .* 


Comshr 93 11 10* 10* - * Genetta 

Concp8 231 11* 107, 107,- * Gsnaac 

CnCxp £40 262 163, 16* IS* GeFBk 

CCapR 168 16* 10* 10 TO*- * Geri*4» 


2813 581, 56i; 57* - * Used, 
544 2* 21; 2*+ * Masstor 


*1>, 41* “ ■H 

a a>*+ * 

1* 1 15-16 + VI 


^ 27 2S* 26*- % | Mains .10 130 351, 341, 3d, 


41 #, 63, 6* 


CCapS £16 190 M* M M - * Ga»Gs J5 583 23* 23* 23* 


Asbosy 75 8* 81, 8* 

Attor 48 15 25* 25 25* + * 

AdAms 34 79 141, 1, T4 - * 
AtlnFd 110 M 13* 14 + * 


18* 9* R*»ce 


» w* wi -rwa *»* +* I43* 28* Tandy 
11 W Tft 16J, M* “* 1 18* ^ TndycR 


57* 37* RatoPlid.10 IS 13 759 57* 56* 57*+* ££ Tetomx 1 

10 6* Rem# 20 2631 9* 9* ft -* u , 2* Teton 

23* W>, Hanoi JM 36 II 96 22* 2ft 8ft -7, ^ zfr TeMyfl 


1 3ft 20* TRE 1 3JS1 19* 30* 297, 30* -1, 1ft ft VhUWt 6 M00311* II 11% -* ^ * 75 S w' 

' 101 60 TRW 3 3 1 399 97* 96* 97 + * ft ft w * Atr wl 655 4* 3* 4 - * 40 .5 jg? wT + u Consol 

181* 130 TRW pr4.SH 2-5 3 177 171 177 3ft 1ft P* 2 & 6 762 30* 29* 301, -* j? 79 1ft M t? - * 

M IV 16 WTacSt SO IV 16 *• 1S>l6-f V 6% Ai VtQNA 2361 1*» .1 Vg +3-1 11Q 44 itj, 14 + 2 Htth 

67*o 56\i Ta«Br<ai6 1.2 21 238 98*2 55 95*# - ii 4 7*4 + AfIRn Q5e 1027 177W 171, inj — >4 

21* 15 TaHey 30m VO 13 304 20 19* 19* ,3 ft US' WPad .750 & 12 3 134* 134 134 -1 anR*w* ’ 175 371 ! ml 27V + M Canvgl 

28* 17* Tafley pi 1 46 7 2ft 21* 21», -* 33* ft JjbaSLs SO S B 4 ] 21% 21* 21* -* AllSeAr 2S6 12* Ift IP,- * 

105 66 TanbRMO 3.3 20 75 105 103* 104*-* l|* ft MJwm 1305ft d ft 7 -% SSdfc u l« U 14 - * CoprBu 

43* 28* Tandy « 3199 42* 41* 42* +* 4ft 2ft J ,nUn P* 21 34 31* 31* -ft AufTrT I 1 5V B, 53, - * CoprLa 

10* 12* Tndycfl 15 55 15', IS* 15% - % 46 30* WnU pfC 29 36 33% 33% - 37; Auimix 76, a. S v. - * CoeraB 

e* 47% 1 1.7 18 So 6^ 60.! +5 ft ft Wft •*§ 9'2 ft «a • “'a ^ & ,S? ? C<W« 


ConFbr 18 ft ft 6* 

CnsPap 1.49 82 4ft 49>, 4ft 


6 13* 131; 13*+ * MoyPl 

390 23>, 23 231, | h#q| 


CndBc 204b 296 SB 

CtIHMi 123 Iff 


» 2* 2* 2* + * I GouMP .76 188 UP, 181, 18% + * I UcCnrl .68 


1 28* 17* Tatoy pi 1 AS 


4* 2* RangrO 


2651 3% 3% 3% 


T9 3199 42% 4T* «% +* «* P* 

15 55 15% 15>i 15% -% « Xtj WnU pfC 

1.7 18 942 60* 59», 60% +% ft ft 

38 42 3 3 3 +% 111* ft Wn Ji P*E 

8 190 3571, 354* 358*-* ^7 2f* *}£] pi 


123 55* Rayon .44 .4 33 587 121* 1207, T21 -% j w ^ 


24 12* TekaH .49 £2 £4 2S4 18* 18* 18* 


8% WIT! ptA 


1447 to* ft 9% - v, t 

25 40 40 40 “* | AvmGr 

243 171, Tft 14* -ft I '?ZZ 


M 1986 661, 61 £2% -37, 


WstgE 1.20 24 14 4768 SI 501, 5ft -% 


247, w* Raynr n 104 2ft 24* 24* -* ^ zx £ Vompln .72 13 « 167 #6* 54* 55% +% * 3W, Westvc132 £5 15 320 53% 53 53-% -* 

Mi, 44 Raytfuii eO 26 73 2906 uEO* SO* 90* +% 34% TmkAH 61 SO 2336 373, 37 37* +% 3ft 24* WayerM.30 15 28 3743 37* 36* 37% -* 

1ft 2% ReadBt 04 10 21172* d 2% 2* -* ufi* S7S, Tanc pr 11 11. 13 102', WZ% 100% + % fSL 37,4 P® 80 44 87 rt-'a 4 *'» 4*i, -* 

2ft 6* RBBWplZW 27 43 77, 7* 77, £Z 4 rpl Jenc £ 7A0 u i| S3 SB* «ft 11 557, 4ft Weyr pr«0 02 81 56 54* 55 + % 


20% 6* ROS*1 plZ 13 77. « 7% 7* 7% 03% 77* Tenc pr 7.40 8.0 IT S3 92% 82% **■ ^ "*1 r P e ‘ > ~ 

23% 71? RdBWp«.88a 39 W ft ft ft “* »Ss 17% jirZrT 29 330 25% 2ft »% -% Jft 6% vpwbPk 

1ft 12* Rhflef 1.64 10. If 35 l»Tft 1ft f5* + * 1 y, 71, Tesoro .40 4 0 7S7 10% ft 10 37* 14% vjWPlc pfB 

16 6* RecnEq 42 379 15* 1«, IS -* ft T9* Tew pt2.16 19 11 21* 21* 21* +% W* +fW^1P< 


1GB 1ft 121, is* -% 
*330 27* 27* 271, t- * 

Z470 23 22 22 


12* 7 Hodnm J2 £8 21 263 ift 11% 11* -% IJ5% » Texaco 3 19 6 7729 2S), 29% 29% -% f 67 * 40* WhJrlpJ J £0 13 649 67% 66 66* +* 


15% B* Reece 69 1 12* 12* 12* 39. 221, TxABc 1.52 62 TO 45 24* 24* 24* 

1 % Hoga* _ 27 % 42% Ift TaxCml.58 7.1 M 1205 22% 2T% 22 

43% 2ft RetebC .90 £1 20 377, 37* 371, -% 4fl| 23,, te>£«£20 7.0 42 2466 321, 3(7% 31% 

157, ft RnpAfr 4 2CC4 15% 1ft 1ft 337, 2ft TexfndJGb £7 12 9 251% 29% 2ft 

9, 1% RapA.Wt 147 S', 57, ft 12 gi 4 861, TrtUnat 2 1.6 650 127% 125* 1261 

ift 7% RepGypao 27 O 507 11- 10* 11 + % g* ,% Taxtm 2422 3* ft 3* 

.39 27% RpNT Sl.lZ 29 n 1266 3ft 38 +% 34% Zft Wee .40 V5 tS 61 £57, 25* 257, 

2ft « WIY pi £12 61 4 26}, 261, 2ft +% ^ jg, TmnJM258 7.9 8 2273 34* 34% 34% 

57% S2i, RNY piA&.79e1V 336 S3* 53* S3* -% 55, 2% Texfl la 32 44 5% 5 5% 

56 51* RNY pfBA.B2a&6 824 53* 53 53* 61* 39% TexMM.BO £010 1234 61* 60% 60% 

35 27* RapBfc 184 £2 7 302 31% 31 3P« +H 65% 43* Textr pf£08 £2 5 116B 65% 65», 

3ft 24% Repmpn.12 7-2 67 28* 27% M +% KP, 3G* Texir rtl^O £6 2 u5«% S«% 54% 

7031, 93* Rep8fc«ft&1Se9J 200 99% 98% 9ft +* 12 * 73, Thart 850 127 10* HP, 10* 

32 19 RshCot J2 1.1 192 2ft 28% 2ft +% 261, U TnrmEa 23 292 29, 2T- 23* 

34i, 23% Revca Al £4 51 13W3337, 33 33* +% 47 33% ThmBei 36 £0 21 117 457, 45* 45% 

77% 70% Revere 7 2B 14 1 , M% 14% - % 2ft 15% TnomftYSGO £7 M 77 u25* 24 25* 


69 1 12* 121, ift ~g,~ ^ TxABc 1.52 BJ TO 45 24* 241, 24* 50 *5* WirtC VSO 32 23 6266 4ft 46% 46* - % 

37 % 11-16 IV 16 — 1- g, 7 rexCrtl.58 7.1 14 1206 22% 2T% 22 +* «* «• Wh«C pM3 £2 6 +9 -ift 4«3, -% 

11 20 377, 37* 371, -* J,! 2ft TexEstZJO 7.0 42 2466 32% 30% 3ft +ft 2fs 1ft WVlehl 12 136 30* 30 3ft +* 

4 2074 157, 1ft ift TeSdJOb £7tt 9 29, 29* 29% ^ 2ft 17% Wlittok.60 2J 25 S72 20% 25* 26 +% 

147 ft ft ft T»% 8ft lSn« 2 1.6 650 12ft 1», 1», '5* » 12 J 14 40 13 12% 12% -% 

£7 0 507 It 10* 11 +% ft?* Tart* «0 3* Si, 3* +% « 8 '? V * W4lcxG.10 6 7 56 1ft 17% 17% - % 


AUR«a 175 27i; 271, 27* + % 

AllSeAr 256 12% IP, IP,- % 

AlwdOc 13 14 14 14 - % 

AufTrT 1 1 ft ft ft- % 

Autmtx 7W ft 5% 5% - % 

Ainlan 30 TO-, 10% 10% - % 

Avoctb 29b 14% M 141, + 1, 

AvritGr 93 5 4% ft - % 

AvnteK 1b42 20* 20», 201, - % 

Avsnr 30 23% 231, 23% - % 

AZJCM JO 13 ft 2% ft 

B B 


BcpHw 136 42 431, 42* 43% 

Sendee 321 9% 9% ft + % 

BangH 00 144 12* 12* 1ft + * 

BKNEs 2 456 6ft 6ft 6ft + * 

BkMAm 1 69 8* 8% 8*+ % 

Bankvt f 242 28% 28* 26* - % 

Santas AO 1809 23 22* 23 + * 

BeronO 138 IP, 11% IP, + % 

Barries 328 20* 20% 20% - * 


1973 21% 20* 20% - * 
27 1ft M M%+ % 

832 ft 2 2%+ % 

3 4 4 4 -Ml 

163 40 30* 40 + % 

202 10* 10 10%+ * 


296 58 57 SB + % 08989 02 234 27% 27 27% McFwl 202 10* 10 10% + * 

123 10% ID* 10% ♦ 1, Gradeo 185 13 12% 127, - % Modes JS 127 ft 8% 8% + % 

362 8% 7% 7% -1 Gramre 26 7% 7* 7% MedCra 828 .6* .ft S + * 

1947 11% W% 11% Grphto 262 15 14* 15 + * Mentor 838 13% n 13* - % 

64 16* IS 16 — * CrphSc 6765 8* 8% B* UanjrG 508 1ft 15* 1ft 

1087 1 7-18 1% 1*-VU CWSay . M* 78 2ft 29 29 - % UercBc £10 430 52* Si% 51% - * 

556 5% 47, 5 V16 GtSaFd 66 W ft ft - % MetcBe .90 07 37% 38* 38* - * 


CoprVsr 556 5% ft 5 V16 GtSaF 

CoeraB .50 720 26f» 28% 2ff, + * Otaeh 

Copytel 899 ift Mf, 1ft + * GuBtn 


Cor dm 295 10* TO* 70», - * 

Coreas 124 400 40% 40% 40* - % 


71,- * 1 GHBdc 15c 18 % 11-16 11-16 


'51 2?* ^ ♦ % MerBos 3558 15% 15* IS, + * 

77 » '6 + % MrdScs 180 88 40% 47* 47* - * 

18 % 11-16 11-16 MertBn £4 88 20% £8* 29*+ % 


p30 £7 m 507 11 ■ Up, 11 + % ft T% Taxk* 2422 3* ft 3* +% ,0 '? "« ""icxixio or So 1/* 17% 17% -1, oertmu " J r T * 

91.12 29 n 1268 38* 38 38% +% S, zft TxPm: .40 V5 t5 61 2S% 25'- 2V, +% 33% 21% M9ML40 £9 26 1787 2ft 7ft 23/,-% Barrie, 328 20* 20% 2ft - % 

pi £12 61 4 2ft 261, 26% +5 S! \%OM2M 78 8 ^73^ 3ft 3ft 'ft ^ JfknSI 364 ft 9* ft -% BsTnA 38 12* 12* I2», 

plA&79e1V 336 S3* 53* S3* -% ft ft Texfl la 32 44 5% 5 ' 5% +% 7* * WltohrOIDb £1 14 135 4/, ft 4% +% BesAm 1041 23 ft 9* 9* 

pfB4.B2a£6 824 53* S3 53* 5ft 3ft Tex&ttTS BO £010 1234 61% 60% 60% -% ®* 3 21 * WftnDIxl 74 4 4 15 133 u40 3ft 39* -* 318 J 7 * 453 4 47 * P 4 

184 £27 302 31% 31 3P« +* eft 43* Texir pf£08 £2 S uGB 65>, 653, +2 if* f* Wnnbg .20 1 J 33 1746 171; 171, 17% -% Bey BKs 2.40a 52x_ Su IScI i* 

pn.12 7.2 67 VP* 27% n +% 38* Texir ftIMt £6 2 u5»% S«% b»% +% f* 5^ SSU* 1 . 22 51* S* ?• , *12 ^ L / 

•dial S« 9-2 200 9ft ^S +* 12* 73, That* 350 127 10* HP, 10* +% ft 4 «... 5!, % Tl Tl _l w rf* aT* ' 


Cosmo 

12 

4 

4 

CrkBrl 

.M 80 

17* 

16% 

Cronus 

104 

28% 

28% 

CrosTr 

JO £137 

2ft 

26% 

CwnBk 

41 

15* 

M% 

Crumps JS 363 
CuSnFr 34 174 

25 

19 

*S> 

1ft 

Cblume 

.50 217 

23 1 

1ft 

Cycnre 

51 

as* 

D 

28 

D 

DBA 

54 

M% 

14 

DOI 

723 

<% 

ft 

OEP 

MS 

17% 

17 

DSC 1958 

ft 

ft 

DetoySy 

1461 

11* 

11 

DmnSio 1029 

ft 

ft 


2 -»V1 HCC 


H H “«* 

JD 3293 12*, 121, 12* “t a * r 

-06 20 ft 8* 8*- % 

£6 121? 12% 12* HfaH 


89 16* 16% 16* + * 

1063 18* 16 16 - % 

71 3 2% 3 + * 

31 B% ft B* 


1994 V19 3 IS- 1 6 <T - V1£ 1 “«rdy .06 &? 5% 5 S% - % 


HamOfl JO 39* 12* 1ft 12% + % *£ crTc Jl. . 1 T* S* * 3 s 

HarpGa JB 212 30* 201; 23% - % Jg«P 25 H, ' 

HUM 1.72 330 40% 4ft 40% - % “**» « 2? " > 

Heants JO *9 7 6*i 7 MO*A K8 3% 3* 3% - % 

HBwkfl 70 4% ft ft - * **»F0 .40 47 22* 22 22* + * 

KS£r 11VM % % M-rtBc U4 2336 441, 44* 44%+ % 

HAbdy 342 4* ft ft 1 - % MdwAtr 1*44 ID's ft W - * 

HchgAe .16 831 27 ' 38% 27 + % 44 *2 ^ “5 2 ?t + V 

HehgBa .08 143 26% 25% 26% + * M'lte™ W ft ft ft - % 


723 4% 3% 4%+ 1, HetonT 35 4* 4% 4%- * 

145 1ft 17 17?+ * HMte 35 24 23», 24 + * 

T95B B% 8% 8% - % HenrdF 1 368 46 41% 46 +4% 

1461 11* 11 11% - % HOarCp lb 404 231, 23 2ft 

1029 ft 8* 67. + * Hirtam 954 15 M* VP, - % 

70 1361- T35* ias* Hogan 1166 7 6% 7 + * 

129 23% Z*; 233* + S. HmFA* 378 3ft 38* 36%+ % 


ft- % UiUipr .48 957 59* 56% 56* +2* 


■n 2se 23% 231; 23* -* «* W% WiscEP£48 £1 11 244 48% 4ft 435, +% I BecLb 1.32 307 41% 41 


101% 76 WleE pf&BO 69 z73GOi101*t00 100'; + * I Big B 


7 2B 14 1 , M% 14% -% [aft ts% TnomkveflD £7 M 77 u25* 24 25* + 1* j jft J* '* J* jft j® 


279 TS, 1ft 137,+ * 


2ft 18* Raxhfll .70 2.5 « 9 28% » », -* ,7* 1ft Tht nM edO £0 13 31 1ft *5% ^ “% S' 3 S* 4 55 IS 52. Sll fSI* + '* 

197, W* Rexnnl .44 £2 11 299 020 19», Ift -% gTh 18% Thrifty SA £3 17 576 27* 27 27%-* f] “ J- 48 « 13 '» »* 49* 

3 8% 243, Reyntnal-48 £5 12 1721 £j 42% 38% 42% +3», 19 * ft Tidvrtr .90 £4 1460 10 9% 9* -% 21 \\ 22 I?5* III* IIJ “I 7 

117 W7* Reyln pflf.90 8.8 t Ilf, 'If, 'If 8 " % to* ft Wgerto 1157 9% 87, 9% -% ^4 Wotorth 2 £8 13 380 71% 71% 71% -% grtre 

ift" wj* nSfim*' 2 ?* It i S; 5* Ss#* 1 u « S S; isssiS hl ,7# 2^ 1717 1? 1 05 isss t 

y ? -js sa s i= ? si z d s' s nz ? if s. ir 1 US* »"?a h a :s ^ 1 

32 ' 21* RltoAIdJa 1.9 20 1260 31 30% 31 +7, ift ft Titan 56 10% W* ID* ~% 2334 15 Vt * m - 60 14 78 17S B 171 : ,75 » 

8* 3 RvrOek 159 4 ft 3% +% !3 ft Titan pi 1 £5 4 11% 11* 11% -% X Y Z 


ftflBear t 614 17% 17», 171; ■ 


9% WoTvrW.24 £0 22 322 12% 11% 11% -* Biogen 856 14* 13* 1ft- », 

39% Wotaith 2 £8 13 380 71% 71% 71% -% Blosn: 61 2* 2* 2* 

3 WrMAr 165 ft 4* 4% Baxcfl 82 7% 6% 7% + % 

57% Wrlgiy V80a 1.7 17 102 107% 105 10ft + Brnfine 727 10% 10% Iff, ♦ % 

2* Wurnzr 27 4 4 4 BoruSn 1 85 1101 43% 431, 43% + * 

10% WytaLb J2 V9 72 509 16* 1ft 16* +% BobCv JOb 121 22 21% 21% 

IS Wyms .60 14 78 17* 17* 17* +% BoKTc .16 12 41, 4 4 

X Y Z Bos ® e 1 119 K, » ^ K '» + 


857 12 11% 11% 

43S 5% 5* 5*- % 


12 31V 31* 31*- % »»U 420 41% 40% 41 - % MOttArrt Ift 15* 1ft- * 

87 3% 3* ft - % HurtJB .24 51 3ft 35 35 - % Mondtt 1W0 W* to 18% 

tc n. ci ii x l TMgtn 137 18% 18* t9% + * Mom^ 1.40 272 36 3ft 35* — * 

12 5? ft g?_ L HntgBs .84 102 28 27% 2B + % MorflO .01 63 1ft 16% 16* - % 

37 2ft 2? 2ft + % 1243 35% S* 35% + * Many .48 211 22* 22% 22* + % 


29* RotetHi.20 £4 If 37 «9* «* «% 


41% ■ IS* Robttnl 2Q 
23 1 , 8* vfRabins 


|37% 25* TodShpU2 <8t21 18 28% 27% 27% -% J 73 42% Xerox 3 4J 16 4905 u72i, 71% 710, +% 


*2 Jft «* + J» |2t% 1ft T0fchm*.4B £4 12 503 20% 19% TV, -% 57/, 49 Xerox pf£45 0.7 19 fid, 56 56% +% 

* 387 J£± IS 4 IS" “SI 251 * 17,4 T «*6dta£52 W. 7 377 25 • M* 2P, -% |37 26 ZaleCp 1 J2 37 M 86 36 35* 35% -% 


6 12 41, 4 4 

1 118 35% 34% 35%+ % 

3 4% 4 4 - * 


OsrrGp .13 70 061; T35* 13S* 

Datcrds 34 129 23% 227, 23% + % 

DttJO 299 10* 10* 10* - % 

DrSwtdi 101 S ft ft - % 

Daiscp 12 31* 31* 31* - % 

Dtastfi 67 3% 3* ft — ’, 

Datum 266 5* ft 5* + % 

Dawson 112 5% ft ft - % 

De&Shs .20 237 281? 28 28* + % 

DecuD 1640 t2% 11% IP, 

DefeaR) .72 M01 21* 2CF, 2ft + % 

MM9 117 * * * 

DentMd 314 7* 71, 7* - * 

DtagPr B 20% 20i, 2ft + * 

Diasone 806 35-16 31, 3*, 

Dlceon 100 24% 24% 24% 

Dented 50 4* 4 4 

DigttCs 505 27* 25i, 25* -2* 

(Nooex 48 45 44* 45 


35 24 * 2ft »”+ * Mintocr SIS 8 5% 8 

368 46 41% 46 +4% Mlwtar «5 22* 22 22% - % 

404 ZP? 23 Si; “CM* 357 ft 8 ft + % 

954 IS 14* M3,- % M0WC8 230 1ft 1ft 15% - * 

1166 7 ft 7 + % Modinae .08 43 25* 25*+% 

378 3ft 38* 38»,+ % Motock 264 11% 10% 11%+ % 


Honind .64 T71 33% 32% 32% - % K 5£ 7 J? 4 S''* 1 


117 SI, ft ft 


MoolCt .45e 12 83* 33 33* + * 
MonAnt 180 19* 15* UP, - * 


278 IS* 15% IS* - * “""Ml 

5 7 7 7 MdClb 

I I My ‘* n * 

6 «. n. S3. 

J4 751 3ft 39* 3ft J*CA - C 

471 13 18% 13+% NMS 

562 11* 11 ii%+ % Napcos 


Moseley 1294 B 7* 7* - % 

MdClb .30 16 17* T7 17 

Myfans .10 1283 181, 17% 177,+ % 

- N N 

MCA Cp 74 6* 5 S* - * 

NMS 107 ft 5* 5% 

Napcos 1037 10* Iff, Iff, + % 


38 13), 13% 13% - % I NBnTex .78 219 20 . 19* 20 + % 


Barite .60 121 39* 30* otrfJnl JO 967 1ft W% . 1ft + % 

» *5 f 4 I 7 ’St 1! OomB 132 117 41 40* 40% - * 

Breneo .12 354 ft S* 5%+ , DrcTiH JO, 242 ift 14% T6i. + 1% 


14% 9* . Remus -48 1!W Mi u14* 1ft M* +% 321, W, Treiae S AO V9 15 2566032% 31 32» 4 +% . _ ^ ^ 

2b* 11 Roper .« £6357 GO ss 2ft » -’4 -23/. 13% ToroCo .40 1.7 13 re 33% 23% 23* -% Sales Pg w ■» uncflidal. Vaarty Highs and law raHa et Wa c cofl 

47 2ft. Rerer 1.12 30 2160637 3ft36%-% s a 1 Tosco . S 623 2% 2* 2* “ % p™**j &32 wasl« pka Sw cutrert weak, but notPw torts! CP Rnb 

W% 6- Rowan .12 22 7* U)46S% ft 5* -% 131, 5 Tewfe 235 ft ft ft -’* tiwSna d«ir- Whar* a sptt or atodk dMdend Binoondng 10 25 CML 

70f, 52%- RoyfO £29a 4.6 10 5272 u72% 71% 7P, +H. p t 5% Towie pf 6 ft 2% ft +'■ per cantor more has been pdd. ilia year's h^iow range and CPI 


in, 12 Royhif M 44 1ft 1ft +% 41% 2B Toyflus 31 2790 «* 38% 40 -% rtiMand are sHoom for the raw stock only. Unless otherwise 

»i 2ft RutsndMS i J 24 3B2 u38* 3ft 39 -% 2 ?i, W Traar s J2 14 33 7H 2ft 22% 2% *H noted, rate* of dbMsnds era annua a to b uraemen to based rai 

29* 15% RussSr IS 299 27 S* 27 “> ,S* 12% Traml n 149 IS 14* 14% +% me Uast dedvttion. 

28* We RwToo.TO 2.9 13 « 2ft »6 2S +*33 IV, TWA 3776 1ft 1ft 17* +* 

271, 13% (taHH.30 1.1 » V* ^ TL ** « 9 TWA pf£2S IT. __ 227 1 ft 1ft 1ft "> ^rtrtiand ateo rttabt Iw-nram. ram nf HMrtoi nk« 


C C Dynscn 

62 ft 6 6%+ * DyntdiC 

»5 4% 4% 4% 

233 14% 13* M%- * ECJTef 

.100 45 2ft 26 26* 12 

638 6% ft 6 - % “Im - 1Z 

“ >** ’LpIvT 6“-V 1.04 

144 ft 2* 2 IV 16 V 


302 M* 14* 147, * t, 

118 ft at, ft- % 

ITS 33* 33* 33*+ % 

E E 

72 7% 61* 7% + * 

S 1% 71, 7%+ % 

Sio 2 113-16 2 +1-H 


mi e% 6 e ways iso «s «r, 39 * 40 *+ % 

12 4T* 41* 4!* MCptra .20 120 28* 2ft 28% - * 

91 31% 30% 31% + * NOeta .44 168 TO* 19 1ft 

644 18 171, 18 +1, NMBCS .18* 54 17* 171, 17* 

302 27 261, 2ft + % W-unto 54 ft 5* 5* - % 

1258 4* 3% 41, WTiera 341 3% 3% ft + % 

068 22* 21* 21* -1 NteffS fl S 2 S 1 

«I5 71, 7% 7* MetenT 35 6 ft ft 

600 14 13* ift- % Nelson 1301 ft 6 6 - % 

8272 28% 27% 28 - * *«Sec 120 S% 8* ft 

BBS S* ft 5* + £ *««*Ss 1812 Ift 11% 12 - % 

-■ Neutrgs 38 34* 33 34* 

NSrmS 37 UP, 10 W* + * 


76* ift RwTofl.TS £9 13 «4 35* »» » ♦% a 11* TWA 377* IT* 1ft 17% +% CbfySe JSa 27% 2ft 2ft- % 

771, ift RusmH.30 1.1 IS 140 271* aft 77 +* 16 9 TWA p(22S IT. 227 1ft 13* 1ft -* o^vidand atee axtraixl k«r.«l w. nkx CaiUic 282 ft ft ft - * 

41% 71 RyanM 1.20 £0 O 480 401, 4P t 4ft -% «}* 28% TiansmLSS £3 18 tMl 98% 3V, 39* -% P-aW* 1 * flit Of dMdWld pte CatS^ 56 3* ft 3* 

40% 22 Ryder .66 1 1 15 755 40* 3ft 30* -% 26 18* Trantoc22B £3 S 2*1; 24% 24* - % •«-^Bd ; (J-nawi«any callonP 671J-I6 1% 1% - 1-» 

43* 20 Ryiand .66 l-»# 043 «i 4 41% 41% ,, U% TAMty I 7.7130 35 13 1ft '3 +% { f^ red . or Pf* j? P f *g*B 12 T”* 0 -. 8 " CaJny .16 69 14* 14% U* bSSb 

29% 12% Rymar M 37 18% ift ift "> 21% 12 TrnCd»tT2 £5 5 94 >3% 13 W% -% awdepd S i Ctoa JU. fundfl. subject to 75* non-faaldnnce tax. canonG 2927 351, 32* 3*0, +7 

W, Rynwr pM-17 9.0 7 T3»| 13 13 -% o* 44 Tranac«56» 12. 60 1460 55% 54 » M S < S! d d,eta ®l ■ nw *P®np W ««* (frrfdend. HXwdnnd CapCrb 152 15-16 % ISIS + VI- EJSij 

e e e 75 63 Tmoc p»3J7 £7 21 67* 67% 6ft - 1% paid Ms yaor, omitted, dsfarred, or no acOoa taken « feiast CidnTO JBb 6 22 22 22 

U u U « EM * -Ml tc me ■ cri Ul. —I. rCi.iixiH .ncclLm ■- ■ ^ . r. r. «. .mcm .c n • i«xl. CWO 


EconLh 1.04 1209 50% 48 50 + 1* 

BCMc 279 8% 5% 6% + % 

BPes 1.52 699 17% W ( 167, - % 

Elan 72 14 13* Ift 

Elbag ID 8% 8% 8% 


87 1 V 18 1% 1% -W .16 44 18 17% IB 


1ft »% Rynwpll-17 9.0 7 T3»| 13 « -% eft 44 Trarac«56» 12.60 1460 55% 54 » nawmno mr spd-up or slate ffivktend. (-dlwienc CapCrb 152 15-16 % 15-16 + V1- 

egS 75 53 Trnsc p»3J7 £7 21 67* 67* Cft - 1% paid Oita per, omitted, deferred, or no acted taken « blast CidnTO JBb 8 22 22 22 jCptaT 

75 43T. scu 2 2.7 11 7 74% 74* 74% 59 SO* Trnsc pM.75 K 9 55* 35* W? -% dividend mMfrg. k-dMrtand dscOrad or paid this year, sn ac- CarewC .061 343ST3-16 6% 613-16+% 

« W. SU Wl U 57 13 ffl, 12% -% ?3* 'ft TranEx23fi K *» 17* 17% 1ft -% cumutaBw tews W«i dmdBPds in SOWS. IVfWw taste to IhO Caremi 17% 1ft 1ft- * Uotfl 

a m • IT* fi 7** IP if* m* y p«ffiwftak8.TteWgwow reneo trag« with the start of Carw, > ,^»*« a%-, SSE 

' 1 1 09 7ft TiGP pto.65 7J z50 89 89 w bwflng. nd-naos rtardaSvwv. P/F-pffce-ean^nas rate, r^diw- C* 9 ®)®* 725 2ft 2ft 2 ft - Jf cim 

1 16*, ft TmsOh .8 30 IS 18 18 + % denddarisrari nreeM bT Cancers 171 17% 1 ft Ift + % «— . 


EnjBta* JO 

EnaoBt 

Equal 


IMLTflllKfT 


6S>! »% Tray pi A IS 64 112 u65* 6S*, 6S»? +% nawyBBrtyhlBlviMTaiflnghaHBd. Vi-ai bankrvptey orressNsr- CFdBhs J4 S3 29% 2», 2S% 

30», VPs TnCon 365e 1£ 4» 30 29% 29f, -% step or bMig noigwitaad under tfw Bankruplcy Ad. or soar- Cenwit 142 2% j* 2», 

33* 26 TfiCn pf£50 7.6 7 331, 33 » -»f fttta* aatapitad by cuch CCntpanfav vd-dtaaftulod. wt-wtwn Gears 2149 2B* 7F t 28* + * 

22% 4% Tfrrti s .10 A 6 917 20/, 20<? 20% taswcL tow-wi0) wamrta. a-ex-dh4dend or ex-noWs. «Ss- ChapEn 99 2* 27-10 29-ifi ->-> 

221, 16 Trthid pU2 .6 13 4 2m, 20* 2ft ea-ifstributen. wr-wklwu? warrap&. y-«i-<Svkterd and sates CharmS JO 3477 3S* IP, aPg+ft Cji-mn 

31* 26% Tnind pU.22 7J 24 30-% 3ft 3ft -* h fill, jld-jtekt Malaa in fa*. ChkPm 429 23 22* 22% - % ^ 

53% 26 Trial* 11914 15* 53 5353 CrttTch 18 7 7 7 

]66% 38 Tribune 1 VS 21 1241 S<* 82% *4* + ft #MB#B9taHHBBMmaHB#ta ChLwn .40 122 28* JB 261, 


2063 8% 7% £%+ * 

511 21% 19% 19* -1% 

260 14* 14% 14* + * 

783 IB* 18* 18* 

10 ft 3% 3% 

HB ft ft ft 

S50 11% 11 11 - % 

40 5f, ft 5* 

42 ft ft ft 

473 6% ft ft 

74 an, jo* 20* 

84 18*2 1ft 18* + % 

3 M% 1ft 14% - % 

624 Ift 12% 127, + % 

632 ft 8 ft + % 

80 Sf, ft ft- % 

280 36* 36% 3ft 

26 ft ft ft+ * 

121 231, 22% 22% - % 

862 21* 20* 20* 


touSy ■ 88S S* S* 5* + * N«w«sx 1SIZ 1Z1, TV, W - 

IrarTol 11 1*1 7-4 1706 ’ 2 34* 33 34*. 

intend 295 Ift 13% 14 + 1. NanmS 37 UP, W W, + % 

Wrfflr JO 134 171, 1ft 17 - % NE Bus £4 123 3ft W 39% + % 

btfgpbs 3027 34% 34^ 34* 4 NHmpB .80 81 4P, 427, 43%+ % 

Wnisn 451 ft ft ft- % W* T-1» “ S 4 Sf i? 4 " i 4 

(uUTHic 182 1ft m% 15 4 + ? MwMB» -lie 31S 231, 22* 23 - % 

MW 5 7% r, 7% ’ '« 17 W* 72 ^ t 

MClin 245 15% lSV 1, NwpPh 744 7% 7* ft + % 

*0™" 110 ft ft ft MCafg 643 1 15->6 1 VIA P,-VK 

tedKing 12334*2^2^+% N * 8 ® 40 ' K * ^ 17 

wlS tx au at, at* * £2" ■» S S 4 + T I* 

5 *mo«i 1012 w, .ft 9% - % U!2£T £ *£ ^ 52. 5£* r I 4 

*» WIin -18 19-18 1^6 -V- 2221 27 ^ ^ H 

SS ‘S S » ®: 'i SS” W S S Sr>. 

Si T391 ^ Ifj 7 ! i NesiS* 1200 22% 22 22% - % 

V* , TP * 15?< H NwNG 1.52 3«T 21% 21 21 - % 

’ J J NwNLf 80 106 27* 271, 27% 

-UlRsiS .16 148 9% 9% 9% Mwstf’S £30 65 29 28% 28% 

•to*sx* 68 5% ft ft+ % Noxeib .58 2® 401, 3ft 40 


ri9 38 38% 38 +1 


448 Ift _ IV, 11% 


Z7i, 26 27 + % Hum ns £8 80 23 ' 22* 22* - % 


24 8* ft 6% IfaModS 122 6* 6* ft 

137? 19 1ft 1ft- % QiO . 

OCrtnar 44 1% 1 11-16 11VI8 

a OT am! rS* % 0c ®“ W25 13* 13% 13%+% 

40 27 ML 1^1- ^ °8* S P® -w 195 361, 38 3ft - % 

.40 22 'ft 'ft % OhioCa 3 96 88% 88% HP; 

K K OM<n< 1.10 165 3ft 3S* 3ft 

272 22% 21% 21% % OMRpa .74 308 41% 40% 4ft -1 


40 IP, 11% 11% - % oaspc £60 S3 21% £1% 81% - % 
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WALL STREET 

Record run 
checked by 

profit-taking 

TURNOVER in the US stock markets 
was much reduced yesterday, leaving 
share prices responding with uncertain- 
ty to weakness in federal bonds and oil 
futures, writes Terry Byland in New 
York. 

The Dow edged to new peaks at mid- 
session but the broader market turned 
sluggish. 

Bonds plunged by a full point after 
federal data on February retail sales 
sparked off bond futures selling. Long- 
term yields returned to the 8 per cent 
plus range and short-term rates re- 
mained firm- 

credit markets, disappointed with the 
dip of only 0.1 per cent in the retail sta- 
tistics, face further tests today when fed- 
eral data on producer prices and indus- 
trial production are due. 

Also causing nervousness in the bond 
market was the firmer oil price trend in 
US markets ahead of this weekend’s 
meeting of Opec ministers. 

The stock market opened down, in the 
shadow of the credit sector, but buyers 
appeared at the lower levels, turning 
blue chips higher. Progress was uncer- 
tain, however, and the advance was peri- 
odically checked by profit-taking. 


At the dose the Dow Jones industrial 
: average was up 8.26 at 1,753.71. 

The Dow was boosted by strong gains 
■ in tobacco stocks after what a Philip 
Morris executive described as “a great 
victory" in the industry’s product liabili- 
ty battles. Philip Morris jumped $4£ to 
$113% and R. J. Reynolds $1% to $40%, 
both heavily traded after a federal ap- 
peals court ruled that internal corporate 
documents need not be made publidy 
available. 

The retail sector brightened after K 
mart allayed fears over retail sales with 
news of increased earnings in the final 
quarter of last year. At $42, K mart, the 
leading US discounter, gained $1%, with 
heavy buying lifting the stock to the 
head of the NYSE actives list Strong in 
K mart’s wake was Federated Depart- 
ment Stores, up $2% at $77%. 

Oils gave up a fraction of this week’s 
gains as several major producers dis- 
closed plans for severe cuts in this year’s 
capital spending plans. Exxon dipped $% 
to $54% and Chevron $V« to $37%, both af- 
ter announcing spending cuts. Atlantic 
Richfield eased S% to $52%, but Mobil re- 
sisted the trend with a gain of $% to 
$29 YL 

The Detroit carmakers moved cau- 
tiously as the industry reported the lat- 
est sales statistics. Ford, reported to be 
on the verge of a management reshuffle, 
added $% to $72%, while General Motors, 
at S79, showed no change. 

IBM steadied after the selling bout 
seen late on Wednesday, edging up $% to 
$149% in brisk turnover. Digital equip- 
ment was strong, jumping $2% to $167% 
but gains in the rest of the sector were 
modest 

Western Air, the latest takeover fea- * 
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STOCK MARKET INDICES 


NEW YORK March 13 Previous Year ago 

DJ Industrials 1.75766* 1,745.45 1.261.70 

DJ Transport 81158* 806.18 608.61 

DJ Utilities 188.24* 188.40 14844 

S&P Composite 233.70* 23254 178.19 


LONDON 




FTOrd 

1.350.6 

1 ,350.7 

990.1 

FT-SE100 

1.616.7 

1,624.5 

12952 

FT-A All- share 

786.59 

790.28 

625.62 

FT- A 500 

867.90 

874.42 

68453 

FT Gold mines 

331.0 

3222 

4855 

FT-A Long gift 

9.59 

9.40 

1051 

TOKYO 




Nikkei 

14.414.66 14,238.13 12,419.30 

Tokyo SE 

1,153.45 

1.145.06 

98653 

AUSTRALIA 




All Ord. 

1,085.8 

1.0785 

787.4 

Metals & Mins. 

522.4 

517.4 

4712 

AUSTRIA 




Credit Aktien 

115.02 

114.15 

72.42 

BELGIUM 




Belgian SE 

3346.73 

3543.67 

251055 

CANADA 




-Toronto 




Metals & Minis 

2.339.7* 

2,364.6 

2,0245 

Composite 

2,975.6- 

2,993.9 

2588.9 

Montreal 




PortfoTio 

1518.4* 

1,52857 

129.10 

DENMARK 




SE 

239.83 

23751 

174.44 

FRANCE 




CAC Gen 

315.3 

3155 

208.4 

Ind. Tendance 

. 119.9 

1192 

113.1 

WEST GERMANY 



FAZ-Aktian 

688.43 

688.87 

41927 

Commerzbank 

2.088.5 

25975 

12145 

HONGKONG 




HangSeng 

1 . 612.67 

1,590.39 

1535.82 

ITALY 




Banca Comm. 

635.89 

614.69 

276.98 

NETHERLANDS 




ANP-CBS Gen 

263-2 

281.6 

209.7 

ANP-CBS Ind 

251.9 

2515 

165.6 

NORWAY 




Oslo SE 

348.93 

345.94 

328.14 

SINGAPORE 




Straits Times 

58458 

601.94 

831.31 

SOUTH AFRICA 




JSE Golds 

— 

12005 

924.6 

JSE Industrials 

- 

1,1515 

8465 

SPAIN 




Madrid SE 

15023 

143.45 

11156 

SWEDEN 




J&P 

1,945.46 

220352 

1.444.17 

SWITZERLAND 




Swiss Bank (nd 

586.6 

588.9 

4285 

WORLD 

Mar 12 

Prev 

Year ago 

MS Capital Inti 

292.7 

2905 

1365 

' COMMODITIES 

(London) 

March 13 

Prev 

Silver (spot fixing) 

397 .60p 

38350p 

Copper (cash) 

£98750 £380-50 

Coffee (Mar) 

£2.50450 £252250 

Oil (spot Arabian Light) 

n/a 

n/a 

GOLD (per ounce) 


March 13 

Ptav 


[fixing) 
ibourg 
ork (Aorii) 


ivkmw 11 

S 348.25 $34450 
5349.45 S3W-25 
$352.16 $345.84 

$34960 $344.80 
$349.2 $353.00 


US DOLLAR 

(London) March 13 Previous 

S' “ 7 

DM 25955 2264 

Yen 179.9 180.25 

FUr 706 7.0275 

SFr 1.932 1934 

Guilder 2591 2579 

Lira 1,5576 16525 

BFr 466 467 

CS 1.394 16972 


STERLING 

March 13 Previous 
1.45975 1.4675 

365 36525 

2825 2646 

10.305 10.3125 
262 28375 

3.78 3-7825 

2273.0 227865 
68.45 6865 

20381 205325 


INTEREST RATES 


(3-month offered rale) 

e 

SPr 


FT London I n terb a nk 

(offered rate) 

3-month US$ 
6-month USS 

US Fad Fonda 

USa-raotatnCOa 

USS-raoothT-bflta 


Much 13 Prav 

11% 11W.. 

3% 3'%, 

4% 4%. 

14% 14% 


Th 7%. 

77w 7%* 

7V 7Vi# 

765* 760 

668* 6.81 


US BONDS 


Treasury 


8 1988 

8% 1993 
8% 1996 

9% 2016 


March 13* Prev 

Mob Yield -Price Yield 

101*%* 7633 101 'fc 7.183 
105*%* 7.663 106%* 7672 
10T%* 7601 108%* 7693 
113*%* 8617 115%* 7618 


Treasury Index 



March 13* 



Maturity 

Return 

Days 

Yield 

Day’s 

(years) 

Index 

change 


change 

1-30 

147.16 

-054 

7.76 

+ 0.11 

1-10 

140.71 

—0.45 

758 

+ 0.10 

1- 3 

132.75 

-0.14 

7.36 

+0.07 

3 - 6 

14259 

-0.41 

7.64 

+ 0.10 

15-30 

17021 

-223 

8.41 

+0.14 

Source: Mem 0 Lynch 





Corporate 

March 13- 

Pnev 


AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

101 % 

9.85 

101 % 

955 

3% July 1990 

89% 

6.75 

89% 

6.75 

8 % May 2000 

97% 

9.0S 

S 6 K 

655 

Xerox 

10% Mar 1990 

108 

851 

10821 

8.15 

Diamond shamrock 




10% May 1993 

10121 

1025 

101 % 

1020 

Federated Dept Stares 




10% May 20 13 

108% 

9.70 

109% 

959 

Abbot Lab 

1150 Feb 2013 

114% 

1020 

114% 

1020 

Alcoa 

12% Dec 2 012 

11314 

1053 

113% 

10.70 

Source: Setnion Brothers 




FINANCIAL FUTURES 

CHICAGO 

Latest 

rtgh 

Low 

Prev 


US Tkeasw? Bonds (COT) 

8%32ndsof 100% 

Mar 96-03 96-23 95-23 97-18 

US Treasury Bffls JIM) 

$lm points of 100% 

June 93.71 93J2 9368 93.73 

CertiHeatea ef Deposit (!MM) 

Sim points of 100 % 

Mar 9261 9261 9280 -9284 

LONDON 

Three-month Euradoflar 

Sim points of 100% 

June 9271 8275 9266 9275 

20-yasr NoSonal CUR 

£50,000 32nds of 100% 

June 119-24 120-10 119-19 120-10 
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tore, continued to boil away in heavy 
trading, although the price shaded SK to 
$11%, Domestic carriers edged around 
their overnight levels without attracting 
much attention. Delta, at $41%, firmed 
S%. 

Westingbouse Electric dipped $% to 
$50% in a cautious response to allega- 
tions of bribery on contracts in the Phil- 
ippines. Western Union, which is plan- 
ning a restructuring in the face of its fi- 
nancial problems, fell $1% to 550%. 

This week’s rise in short-term market 
rates brought profit-taking in banks, 
where J. P. Morgan lost $1% to $76% tod 
Chase Manhattan $1% to $46%. 


Monsanto stood out in a dull chemi- 
cals sector, with a gain of $1% to $59%. 
■ But uncertainty over the next phase of 
the dollar left drug stocks mixed, with 
Bristol-Myers a weak spot, down $1% at 
-$71%. 

With federal funds trading steadily at 
7% per cent, which is inside the market's 
preferred range, short-term and money- 
market rates showed little change from 
overnight The credit market which be- 
gan the week hoping for further cuts in 
bank prime rates or even in federal dis- 
count rates, has become unsettled by re- 
newed firmness in federal funds. 

The bond market was fiat from the 
opening, as traders waited for the feder- 
al authorities to issue further economic 
data, and for the Opec ministers to dis- 
close their latest views on world oil 


prices. 


TOKYO 


Undeterred 


by rise in 
margin level 


HIGHER margin requirements failed to 
subdue hectic buying in Tokyo yester- 
day, with the Nikkei average scoring its 
10th consecutive rise in the fourth most 
active trading session on record, writes 
Shigeo Nishiwaki ofjiji Press. 

The market indicator registered its 
seventh largest rise of 176.53 to dose at 
14,414.86, another record. Trading rose 
from 1.108.95m shares on Wednesday to 
1,292.05m. Gains and losses were virtual- 
ly balanced at 444 to 449, respectively, 
with 103 issues unchanged. 

The Tokyo Stock Exchange raised its 
margin requirements by 10 per cent to 
60 per cent to take some heat out of the 
market But investors, who believed in- 
terest rate cuts would lead to higher 
world stock prices, remained undaunted 
and continued to buy, pushing prices up 
further. 

Power stocks remained popular, with 
Tokyo Electric Power climbing Y40 to 
Y3.470 and Chugoku Electric Power 
soaring Y100 to Y2.020. But caution set 
in as some power stocks have already 
reached record highs this week. Kansai 
Electric Power lost Y10 to Y2.490 and To- 
kyo Gas finished Y7 up at Y382, bol- 
stered by the day's heaviest trading of 
56.7m shares. 

Nippon Express, popular for its urban 
redevelopment projects, rose Y18 to 
Y747. Mitsubishi Heavy Industries, sec- 
ond busiest with 43Dm shares traded, 
finned Yll to Y404, and Nippon Steel, 
third most active with 40.4m, added Y1 
to Y189. 

Some railways also gained ground on 
.news of urban redevelopment projects. 
Among them were Odakyu Electric Rail- 
way, Y48 up at Y750, and Keisei Electric 
Railway, Y31 up at Y458. 

Nippon Oil jumped Y76 to Y969, while 
Koa Oil scored a daily limit increase of 
Y100 to Y676. Nippon Mining added Y35 
to Y449 on brisk sales by its oil division 
. and rumours of speculator buying. 

Among biotechnologies, Kyowa Hak- 
ko rose Y200, its daily limit, to Yl,470, 
and Dainippon Pharmaceutical closed at 
Y2.980, up Y90. Elsewhere, Tokio Marine 
‘and Fire was Y40 up at Y1.050 and No- 
mura Securities Y30 up at Y1.480. 

Bond trading was calm with most 
dealers retreating to the sidelines as 
yields on major issues tumbled below 5 
per cent on Wednesday for the first time 
in post-war history. The yield on the 
benchmark 6.2 per cent government 
bond maturing in July 1995 fell to 4.965 
per cent from 4.980 per cent. 

Dealers are mainly bullish about the 
medium-term outlook of the bond mar- 
ket as they expect US and Japanese in- 
terest rates to go lower. But caution set 
in after Wednesday’s precipitous drop in 
yields and dealers kept away from the 
market in the absence of fresh incen- 
tives. 


AUSTRALIA 


INDUSTRIALS and gold boosted Syd- 
ney to another record high in active 
trading, leading the All Ordinaries index 
up 9.1 to 2,085.8. 

Takeover activity involving BHP and 
Bell Resources provided much of the 
session’s interest Bell Resources 
jumped 40 cents to AS5.50, while BHP 
slipped 4 cents to AS6.40. 

Among metal and gold mining shares 
CRA added 10 cents to AS6.06, Western 
Mining 4 cents to AS3.52 and Kidston 
Gold 20 cents to AS6.30. 

Banks closed generally mixed, follow- 
ing some profit-taking. ANZ slipped 4 
cents to AS5.48, Westpac was up 10 cents 
at A35.88 and National Australia lost 2 
cents to AS5.78. 

Oil and gas stocks were also mixed 
with Santos up 5 cents to AS3.85 and 
Bridge Oil down 5 cents to AS1.65. 

Elsewhere, CSR firmed 5 cents to 
AS310, News Corp jumped 30 cents to 
A514.50, Elders TXL rose 5 cents to 
A$3.55 and Lend Lease added 30 cents to 
AS8.00. 


EUROPE 


Rate cuts 


continue to 


boost Paris 


CALM SET in after the storm in Europe 
thi s week and most major bourses 
paused yesterday to catch their breath 
as profit-takers moved in to take gains. 

There were some exceptions, how- 
ever. Fhris continued to edge higher, 
aided by a dip in the overnight call mon- 
ey rate and a fall in French inflation. 

Gains were recorded despite nervous- 
ness ahead of the national legislative 
elections this weekend. 

As a result of lower interest rates, 
building issues rose on hopes that 
cheaper money would be directed to- 
. wards the purchase of property. La- . 
farge-Coppee, which led the -sector, put 
on FFr 48 to FFr 1,058 while Colas, a 
strong performer on Wednesday, contin- 
ued to climb with a FFr 30 gain to 
FFr 560. Maisons Phenix added FFr 8 to 
FFr 216. 

The rising dollar was a positive influ- 
ence on export oriented food and drinks 
issues. Pernod Richard added FFr 13 to 
FFr 993, Beghin-Say gained FFr 21 to 
FFr 405, while rosebush-to-champagne 
group M oet-H enn essy slipped FFr 4 to 
FFr 2,125. I 

Car issues benefited from the dollar’s 
upturn and Peugeot put on FFr 17 to FFr 
890. Micbelin gained FFr 96 to FFr 2,489. 

Op timis m was encouraged by com- 
ments from Bank of France Governor 
Michel Camdessus over the possible ab- 
olition of exchange controls, made possi- 
ble by successful deflationary policies 
which seem to be holding down wage 
costs and improving corporate profits. 

Madrid posted a record rise on the 
back of enthusiasm fostered by Spam’s 
convincing vote to remain in Nato. The 
Madrid Stock Exchange index rose 6.78 
to 150.23. 

In shares traded, 86 rose while two 
fell. 

Utilities were the rally leaders while 
banks also put in a fine performance. 
Banco Vizcaya gained Pta 50 to Pta 1,056 
and Banco Central added Pta 25 to 
Pta 565. 

After a favourable position-squaring 


session on Wednesday, Milan chmbed to 
a peak yesterday in extremely heavy 

^The^Sanca Commerciale index surged 

2l_2 to a record 635.89- 

Some major issues, including Banca 
Commerciale, Buitow and Banco at R Or 
ma, were suspended after exceedi ng the 
permitted 20 per cent daily gam* 

Fiat moved L25 ahead to L9.880. while 
Pirelli, buoyed by improved profits, 
advanced L220 to L8,Q70. 

A central bank cut in the discount rate 
fuelled interest in Stockholm and blue 
chips moved higher across the board. 

Ericsson gained SKr 2 to SKr 2ti5 
ahead of its 1985 results, Volvo added 
SKr 3 to SKr 309. , . . . 

Elsewhere, bourses turned mixed to 
lower on profit-taking. 

In Frankfurt, the Commerzbank index 
slipped 8.8 to 2.088.5 as only a few minor 
gains were recorded- . 

Chemical issues were hardest hit with 
drops of DM 8 to DM 342 recorded for 
Bayer, DM 5.60 to DM 319.90 for BASF 
and DM 5.40 to DM 323.50 for Hoechst. 

Banks were mixed as profit-taking off- 
set the decline in interest rates. Com- 
merzbank added DM 1 to DM 318, 

Bonds eased as investors consolidated 
.their position. The Bundesbank gave 
sizeable encouragement, purchasing 
DM 165.9m worth of domestic paper 
after selling DM 71.4m in the previous 
session. 

Rises continued to outnumber falls in 
Amsterdam where prices ended mixed 
in a cniiet session. 

Royal Dutch was the favourite after 
announcing lower profits for 1985 but a 
higher dividend. It added FI 6.80 to FI 
187.50. 

Bonds were lower where changed. 

Profit-taking clawed at gains in Zu- 
rich and Brussels. Swissair dropped SFr 
35 to SFr 2,095 after higher profits, an 
increased dividend and a rights issue 
proposal. 


CANADA 


ACTIVE trading saw Toronto trade low- 
er after the record g ains in the previous 
session. 

Much of the decline was led by golds, 
metals and minings. Lac Minerals 
traded CS* off at CS22K, Noranda C$% 
to (318%, Dome Mines C$% to C312% 
and Alcan CS% to (347%. 

In Montreal industrials and banks 
traded slightly down, while utilities gen- 
erally showed small gains. 


LONDON 


CAUTION dominated London following 
Wednesday’s record rise. However, some 
equity leaders were able to consolidate 
gains and the FT Ordinary index closed 
0.1 off at 1,349.7. 

The pace slackened early on after 
British Telecom announced disappoint* 
ing third-quarter results. It closed 14p 
down at 218p. 

Banks, however, showed some good 
gains in active trading on news that Nat- 
West, up 42p at 783p, was the subject of 
a “buy" recommendation. Barclays 
added 15p to 498p. 

Concern that the expected cut in UK 
interest rates could be delayed left long- 
er-dated gilts with widespread falls 
ranging to 1%. 

Chief price changes. Page 47; Details, 
Page 46; Share information service. 
Pages 44-45 
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HONG KONG 


BARGAIN-HUNTERS took Hong Kong 
sharply higher after the sharp falls in 
the previous session. 

Properties led the advance and the 
Hang Seng index closed 22.30 higher tt> 

1,612.67. 

At the end of the session Hutchison 
Whampoa was 40 cents up to HK32&20, 
Jardine Matheson20 cents to HKS11.60 
and Swire Pacific 75 cents to HKS30.75. 
Cheung Kong, however, was 40 cents' 
down at HKS18.50. - 

Banks closed mixed with Hang Seng 
down 25 cents at HK544.50, East Asia 
unchanged at HKS19 and Hongkong and 
Shanghai up 15 cents at HKS7.70. 
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SOUTH AFRICA 


GOLDS continued to firm in Johannes- 
burg as the bullion price showed further 
strength. Trading, however, was quiet 
and gains were generally light 
Among golds Buffelsfontein added • 
R2.50 to H7425, Free State Consolidated 
was R1.25 up at R31.50, Gold Fields 
finned a similar amount to R40J25 and 
Driefontein rose 25 cents to R52J>0. 

The higher trend was reflected in oth- 
er minings, with Rustenburg Platinum 
adding El to R31.50 and diamond share 
De Beers 30 cents to R20 JO. ■ 

Mining fmanpial Anglo American 
closed 55 cents higher at R42. 

Industrials closed generally mixed. 
AECI added 50 cents to R11.00, Barlow 
Rand 10 cents to R15.30, while Rem- 
brandt slipped R1 to R50 


SINGAPORE STOCK EXCHANGE 


Despondency sets in as bull run ends 


FORCED selling of blue-chips yesterday 
pushed the Singapore stock market to 
its lowest levels in six years as growing 
despondency overtook investors, writes 
Chris Sherwell in Singapore. 

Bankers and broking analysts said 
the fall appeared to end a period of false 
buoyancy after the sharp plunge in 
prices which followed the unprecedent- 
ed closure of the market in early Decem- 
ber. 

The three-day shutdown was a reac- 
tion to worries over forward share deal- 
ings by Pan-Electric Industries, a local 
company then being placed into receiv- 
ership. It generated concern about the 
viability of local broking firms at a time 
when the Singapore economy was con- 
tracting for the first time in 20 years. 

Many analysts now believe the mar- 
ket will continue its decline, which they 
say is attributable to a squeeze by ner- 
vous bankers on troubled brokers and to 
growing concern about political develop- 
ments in neighbouring Malaysia. 

The OCBC index of 55 stocks - the 



Singapore 

Straits Times 
Industrial Index | 

1966-100 


1980 


■84 ’86 


best guide to market performance - fell 
another 12.17 points yesterday to 424.48, 
a level not seen since early 1980. The 
more widely watched Straits limes in- 
dex of 30 industrial stocks feQ 17.08 
points to 584.86, a 43-month low. 

Yesterday’s fall of the Straits Times 


index below the psychological 600-barri- 
er was the second since the market’s clo- 
sure. Before Christmas the index hit 
596.18, but it has since remained above 
600, thanks largely to strong buying in- 
terest in Singapore International Air- 
lines, the fiational flag carrier which of- 
fered shares to the public in November. 

Although volume was not~heavy yes- 
terday, selling was across-the-boanl and 
many blue chips fell. Pressure by bank 
creditors on brokers filtered through to 
their clients, and margin calls led to the 
forced selling. Compounding the diffi- 
culty was the sale of shares by brokers 
being forced into liquidation - so far 
four firms are victims of the forward- 
share contract debacle, and more may 
follow. 

Latest worries over Malaysia focus on 
the resignation of Datuk Musa Hitam as 
Deputy Prime Minister, due to take ef- 
fect this weekend, and further bombings 
in the East Malaysian province of Sab- 
ha, making emergency rule from 
Lumpur more likely. 
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MOSP SECRETARIA DE ENERGIA 


SUBSECRETARIA DE COMBUSTIBLES 


Call for International Public Bid Number 10744 in order “To contract for th* 
services of oil liquid gases recovery from natural gas coming from the oil 
fields of the Province of Mendoza, Argentine Republic.” 

Gas del Estado shall receive the offers for undertaking these services in our 
department GDA/ Gerenaa Materiales, Services y Obras/ Licitaciones 

0£?^ , J^ Ce i and Management, in Isabel fa Catdfica 

931/39, first floor, Buenos Aires. Argentine Republic, from Mondays to 
Fridays and from 7.30 to 1 3.30 until the day before the opening date and fn 
Isabel la Catolica 931/39, ground floor. Auditorium Hall!dS^theS)enina 
day till 9.00 o’clock. a 

BASIS FOR THE BID: All the firms interested in entering into this bid mav 
consult and/or obtain the corresponding documentation, the value of whiri 
is A 400 (Four hundred Australes) from Mondays to Fridays in Isabel la 
Catolica 931 / 39, first floor, Buenos Aires, Argentine Republic, acoordina to 
the following timetable: 10 


Informations: 

Acquisition: 

International Information: 


7.30 to 14.00 
7.30 to 13.30 
TELEX 22698 GASES AR 
TELEX 22868 GASES AR 






«■ 


OPENING: The opening shall take place on May 2 1/1 986, at 9.00 a.m in 

Isabel La Catolica 931 / 39, Ground Floor. Auditorium Hall, Buenos Aire® 
Argentine Republic. 

Guarantees: Applications shall be enclosed with an offer guarantee, for an 
amount of A 125,000 {one hundred and twenty five thousand Australes) - the 
amounts and characteristics of the awarding and good execution guarantee 
are specified in the basis of the bid. 

IMPORTANT: In order to put the offers under consideration it shall be 
necessary to obtain the specifications. 
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